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* GEE WHIZ! ROCKEFELL.- 


% ERS ARE NO VANNDER. 
BILTS. | 


_ How carefully the children 
* John D. Rockerfeller, Jr., 


* ‘are kept in ignorance of the 


*” Tact that they are prospective 
* heirs to the greatest fortune 
in the world is illustrated by 
%. a story Mr. Rockefeller told 
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be Fair Yield Despite 
the Extensive 


~ Damage 


|| ESTIMATES: ARE LATE 
4 meme, SVE 


‘to go to Manitoba Free Press’ Figures 
e Met 


| What Canada CanLearn From 
Experience in 


U.S.A, 
LAWS NOT ENOUGH 


There Must be; Efficient -En- 
forcement Says Head of 


Investment Bankers 
Committee 


_— 


Seaton ee ‘ 
a ne _ a 
Seal Harbor native, bei up 


his nose. 
“Why don’t you have a mo- 
tor boat?” asked'-the native 


St wick 
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Have Met | Next Week—Reports on 
Little “ - Situation From the Banks 
eee ‘and the Railways 


put “Gee whiz! Who do you 
think we are—Vanderbilts?” 


asked the grandson of the 
world’s richest man. 
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With Canadian investors being 
* | “fleeced” by unsérupulous promoters 


and saleamen of questionable securi- 
ties of sums too large to be definitely 
estimated, the demand has become in- 
sistent for some form of legislative 
protection for the public. Unques- 
\tionably some schemes are being foist- 


ed on the publicyito-day that would 


make their insti rs liable to crim- 


—__oO 
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‘MISS HIND SEES 
BETTER CROPS 

| DURING 

But Two Weeks 


ther is-Very J 
'* Needed. 


By E. CORA HIND, 


aliy| Some biue ruin crop reports are 
mat If these 

8 | are accepted at theit face value, they 
would indicate that the “West is 

\i facing the worst crisis in its history.” 
It} There_are stories of many people de- 
in | siring to leave the country and of a 
edi big slump in farm land values. These 
Teports are. more definite than the 


‘thus | usual pessimism of a season which has 
‘geen rapid and heavy, deterioration of 
; }: what only a short-time ago promised 
‘therg|to be a bumper crop. The FINANC- 
 @ satisfactory. re-/ IAL POST has,therefore, made an ef- 
ne months and un-|fort to secure, so far. as possible, 
g the co . sound information regarding a situa-_ 
id to be. 4 tion which is still very uncertain. 
_ is -emphatically| As has been indicated by informa- 

advocates, of the|tion previously published, there can’ commercial Editor, Manitoba Free Press 

e advantage of the) be no doubt but that large areas, par-| LIOYDMINSTER.—The West 
5 es ‘ease ata roe “gti have | urgently in need of two weeks hot 
avor to advance n out, crop entire-. weather with light: winds. Frost 
‘ ga} Ee jy lost, while in other districts, hail,| within the next ten days would do 
leaders like Sam rust and insects have done a lot of/great damage, more especially to; 
condemned the|damage. However. reliable reports’ wheat, in the matter of grade. Frank 
: is connectio eats — arene aes presentative bodies'as the Investment 
Unifieant fact ie that the Manitoba’ teas are, Grand Prairie and ES! Bankers Association of America, the 
Bree | , Eoaee River. cpantry,. raparts9 saree associations of state bank supervisors 
, error nd the New. York Bar Association. 
res arin ,| There are several] weaknesses in 
1 miles,|0peTation of most of the” 


} ‘wher Lr. ans i je  intetig pan Noe one 


6 KEES 


if more aggressive enforcement of 
the law were obt but the vast 
majority of the d honest security/sel- 
lers are clever enough to keep “with- 
in the law.” New legislation must be 
considered. 


When we look t@ the United States 
| —where ciety alae states fave ad- 
opted Blue Sky or Fraud Acts, to de- 
termine what legislation is needed in 
Canada, we find a dozen different 
types of laws, which on analysis seem 
to bear all‘the negessary elements of 
| protection but which have failed-to 
receive the endorsation ‘of such re- 


. 


: 


mer’ 
rs 


eo 


reek that gose Jaw plai: ; o North and West, ‘ ss t % ors offe i. 4 ys e 
-| for seventy miifes, and much crop is|securites. Many state vaicee : waste 
Ul- fine, ‘There is very considerable great deal of time in examining 
= ace. vey, (issues. that are obviously of the 
"{sawfly damage and a number = of; : % 
ee 8.2 * it uneven fields, that — will pull| "The fact that issues once passed by in 
3 > she "0 down the average seriously. North examining board are deemed by the 
th hundred miles a day by train t¢ Conquest; ‘on the Outlook line of | public Eber ene be kee 
motor and is rapidly covering all the C.P.R., drought conditions ot! speculative and despite the fact that 
vinices. steadily worse and: many crops are/all circulars offering such securities 
AF oe not worth cuting. Conquest to Rose-| must have afore on them such ph- 
The FINANCIAL POST has con-|town, through Milden and Sovereign, | Tases a will indicate that the securi- 
ited officials of the railways and/|very good crops; lighter round Rose-| ard does not recommend their pur- 
of several banks which through their |town, where it has been dry. Rose) chase 
many representatives on the prairies|town to Kerrobert,—a trip of 110 
» tell | have organized reliable surveys of the| miles, taking in Tramping Lake and 
bet! crop situation. They all agree that|Luseland —territory showed much | 
to the crop has gone back materially,| very fair crop and many stands of 


but indicate that while Southern Al-| exceptionally heavy wheat and oats 
j that are very late and green,—very 


‘ 


i 


jm Matter of Atminleiiaitvn, : 
Writing to the FINANCIAL POST, 
'Howard F. Beebe, chairman of the 


| Committee on Legislation of the In- 
of 


are jvestment Bankers Association 


America points out that about 90 per 
cent. of the results accomplished by 
a Blue Sky Act depend on: the — ad- 


ministrating ‘body enforcing it, and 
aoe Secie ~ — and 90 damaee| co-operation of the. legitimate in- 
bartey light. and short. Killam to|Yestment interests, while the jlaw it 
Edmonton, with a big round.of dist- self produces about 10 per cent. “A 


f Edmonton, where cro {bad law however will not give good 
oe a PY | results no matter how efficiently it is 


fine, but late; this district 
ted" taken eee : . | administered,” says Mr. Beebe, who 
This compared with optim- has the finest oat and carley seen Ror ana ' 


ation of- 1919 are still in that |. x are 
i are evidently only. waiting} ;.,: srecasts _|this year. monton to this point, J 

Ins are propitious bef ate “ en meal crops very varied but wheat generally; ‘“‘There are two distinct types of 

a a -lwas based on information secured|* 00d crop with no damage cout e-lula alt fembdehous cocestise and 

Dc = anger is apreciated. " At the'snrongh the bank’s many western] **Wfly oF rust, but much of it late. | +h. fraudulent sale of securities. The 

inning of ‘the harvest excursioas| 0, nd, a director of the bank re-| ¥ee* much better than last week with in most of the western states  te- 

delayed a little in an endeavor | niece ie widen and head of the single exception of Shaunavon dist-; quires the filing of certain informa- 


it eS : tion with Blue Sky .Commissioners'! 
Vriceic a act ate | British American Grain Company, riet. prior to the issuance and sale of the! 


. : : hrough- securities. The information may or 
Me street corners, and accept healtn- ee ee ai eal may not be examined and passed up- ; 
employment at three dollars aad) with the crop conditions. : ; ‘esi oe eae tae etcn mrs 
Ex day, © Web seeks teas thé fo. et pe The Metropolitan Commijssion of any case the objection arises which 
is ul thé 2ddmerh for hiele had 0 Generally speaking, this view of the) 11. Island of Montreal will make an! YoU have referred to that the frau-; 
Pp situation is confirmed by the crop re- n060 of bends ta ocd dulent dealer will declare that his 
if ear turned to them by the “class- ports of the Bank of Commerce, the issue of $1,500,000 of bonds in or €F security has. the endorsement of a 
iscious” idlers of this city. Royal Bank and ‘the Bank of Mont-|°° Cover the requirements of $1,300,-' Governmental Body. 
t Civic authorities published advcr- ; @ the information which has|??? of four of the municipalities that; “While many of these States have 
ee i the local prem, ‘stating Gian aid from yarious sources |*"* embarrassed. ae ae “pe et ite . ig cer| 
Pak ‘ in classes Securities to be sold, 
t the names of all unemployed in by the Canadian Bankers Association. without interference, there is still a! 
sity who refused farm work would! Ruocrty by the provincial govern. 
Tegistered, and there would be no t 
relief for them when the cold pe fe ee oe eee OF 


great mass of legitimate and high-! 

grade issues about which inforns-| 
Ss of next winter arrived. This 
i a few. of them out; but the 


tion must be filed. Legitimate deal- | 
ers and particularly those which have: 
ority remained in their old 
and will, no doubt, constituie 


a wide olientele covering residents of| 

many States are required to continu- 
large part of what We shall hear of 
on as “the unemployed who are 


ally examine the latest amendments 
* mallen mood towards authority.” week’s issue of The Post,” said a member of the Canadian Manufacturers’ 


ele makers cannot be 1 ‘Northern Alberta, and that while 
ae § better) Manitoba will go below the usual av- 
prising) erage, Saskatchewan as a whol¢ 
ae should make a fair showing. 
: 5 _. t= Last week an estimate of 250,000,- 
Bho from Winnipeg indi-| 999 bushels was mentioned es being 
pore elements which crea from the Merehant’s Bank ctop 


BIG ISSUE COMING. 


i 
ac! 


R. M. Heffernan and Company, in-| 
vestment bankers of Ottawa, have) 
opened an office in Toronto, at 81! 
Victoria Street. 


Association Absurdities 


“Your article on Premier Drury’s Reconstruction Committee in last 


(Continued on Page 5) 


nt 


to the Blue Sky Laws and the latest. 
regulations of the Blue Sky Commis-| 
sioners in order to be certain that’ 
in any particular State. 
Doles Not the Solution Association, “‘was an accurate review of what to many of us appears to Too Much Time Wasted. 
~ The Pacific Coast too has its unem-| be an absurd condition; but perhaps the height of absurdity occurred a ie ee, eee et gee ee ‘tal 
‘ployment problem. Industria] re-| number of years ago when I was a member of the council of a certain in laws. of this chasautens aabely, 
Been aggravated by a favorable clim-| West Indies for the purpose of developing the sale of Canadian products. |.and expense is expended in examing 
“ate which has brought jobless. men| The Canadian Manufacturers’ Association, groups of Manufacturers and/ ing issues which are undoubtedly le- 
"from other parts of the country. Five! Boards of Trade were invited to send at the public expense representative a eae war aa ia a Blue 
nd are out of work in Van-| members interested in gelling Canadian products in these tropical coun-| Sky Commissioners take a very broad 
~Couver and a couple of thousand in| tries. In most instances the shipping company was disgusted to find, like 

. ; . not Preise the ae Sky 
it this season, when usually there aze| of absurdity was reached when one'important organization selected as one | Laws, that Fe ea ae 
rxtensive activities in sainlads ard| of its two representatives a well known and popular dealer in furs, passing oa : cy ae ay eee 
‘un ng. Like Premier Drury of; over a flour miller, who was a much more important but less popular mem-| ally fraudulent. We have found that 

British| ber. Nomination by associations is right in theory but Sir John Macdon-| where laws of. thie 

sei akin ‘of consultation with the-leaders gives the better results in| given good results, 


intario, Premier Oliver of 
: ee ee 


they have not transgressed the law! 
- adjustment from war activities “has| organization. The Government had subsidized a line of steamers to the that an enormous amount of time 
view of the situation and one which 
n unprecedented situation} Mr. Drury, the men they really wanted were not selected; but the height 
character have 
ural 


such results have 
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t Wea-}inai prosecution under existing laws' 
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Short Hours-Higher Costs |ESTAR LISt 
A LOW! 


Both Toronto-_ 
Exchanges E 


Dull W 


Last ‘week it was pointed out on this page that the Trade Unions 
were complaining that certain manufacturers were boycotting printing 
offices which had granted the strikers’ demand for a 44 instead of a 48 


hour week under which 90 per cent. of the printing of the country was | 


being done. To boycott an employer who generously reduced the working || 
time of his employes by four hours a week would be a foolish and short- 
sighted policy for a buyer of printing to pursue. But, any buyer of printing 
with common-sense, knows that @ short-hour employer must make up the 
loss of hours thus entailed, equivalent to 10. or 15 per cent., by higher 
charges or poorer service or both. ss 


The Inland Printer, Chicago, for August has just come in, It has long 


been recognized as a mouthpiece of the Trade Unions in printing plants. 
It hud some months ago expressed the opinion that in the light of existing 
circumstances, the demand by the Typo. Union for reduction in hours at 
this time was economically unsound and not justified and the reports from 
various ‘sections of the country make it clear, it says, that that view was 


sound, It. continues: “Reports continue to ¢ome in showing. that plants in 


| different cities are changing over to the, open shop plan. and taking em- 


ployes in on that basis only. Many of the firms which granted the shorter 
week find it extremely difficult to meet the competition of those which 
are working on the 48-hour basis, which is but natural in view of the fact 
that they are confronted with higher costs.” 


The Sutherland Report 


In condemning the Hydro-Radial scheme of Sir Adam Beck, emphati- 

cally and without equivocation, the Sutherland Commission has justified 
the course of the Drury Government in refusing to be rushed into half- 
formed plans involving many millions of the mioney of the people of 
Ontario and completely vindicated the course which has been taken by 
The Financial Post in bringing out the unsoundness of the whole project 
from the standpoint of business and financial common sense. That the 
report. would be unfavorabdle was a foregone conclusion with those who 
appreciated the character of the vital evidence submitted and were not 
misled by fie columns of Hydro propaganda printed by the public owner-|* 
ship newspapers. As a matter of common fact it became evident as the 
inquiry progressed that Sir Adam Beck had nothing more than an. idea.|: 
His scheme was altered in many particulars as its weaknesses were 
brought out and three plans were developed in turn. This resulted in 
the long drawn out inquiry for which the commission properly blames the 
Hydro. ‘The thousands which have been spent on the inquiry were largely 
expended in developing these plans, preliminary work which should have 
been done long before the undertaking was discussed in public, let alone 
laid before the people as a definite scheme. 

The Hydro champions and the Hydro press have sent up a howl of 
disapproval. The report is called a betrayal of public ownership. Before 
they had a chance to review the lengthy document or consider the argu-jers. =. 
ment presented to support the decision reached, Sir Adam’s friends and| The deg ress 
supporting newspapers came out demanding that the scheme be gone on| charges was: 
with. Without any real knowledge of the situation they ridiculed thejthe extr 
judgment of four men of undisputed ability and integrity who had spent) Wall Stre 
months ih a most exhaustive inquiry which brought out the views of the) which 
ae ‘itehell, ; n 


Toronto a new low. 
day’s turnover was” 
ing the past week, wh 
the record f 


ost’s. personal knowle ) Was’ not unfa' e 
Brier: he inquiry; Mr. . McCallum,” who has had a long and successful |the downw 
| career in municipal finance and adihinistration, and Mr: Amos, a university| that the per 
graduate and practical-business farmer. Opposed to them’ is the minority | seems to be w 
report, which the Hydro faction would still force upon the governm ters now are. . 
sighed by Mr. Baxcroft who has shown some estimable qualities as a ings in spite of the é 
labor agent but who has had mo experience in a technical or business) 51. situation pendin 
sense to back his opinions; his report as a defence of public ownership resdiustesant ai ae 
could have been more intelligently prepared before rather than after the pas 
inquiry. ‘ j 
The report emphasises the weaknesses of the project which have 
frequently been pointed. out by The Financial Post. The evidence indicated 
that the roads could not be made self-supporting under éxisting condi- 
tions; that they would take traffic: from the National steam roads and 
“strike a serious blow at the success of public ownership”; that @ provincial 
bond guarantee for one locality would lead to broad demands and load the 
province with serious financial liabilities; that the effect of new roads 
| and motor transportation should first be studied: and that the financial 
position of the province and the dominion was such as to arouse “‘well- 
founded apprehension” and provide a cogent reason against embarking 
upon the contemplated project. : B 
And without an opportunity to consider the evidence upon which these 
conclusions have been reached the Hydro crowd are oiling up their political 
machine to attempt by the use of the voting club of the organised muni- I 
cipalities to force the Drury government to plunge into the expenditure of 
millions, Those who advocate such a crazy course can only be regarded as 
‘public ownership fanatics or political adventurers, They are not likely to 
| force the hand of the government but there is a danger that Hydro pro- 
| paganda methods, so successful. in the past, may carry the municipalities 
j themselves into attempting some disastrous project—if they can raise the 
| money. 


Let Beck Finish Chippawa 


A report, evidently inspired, has been circulated since the appearance 
of the Sutherland report, that Sir Adam Beck, because of the blocking 
of his plans, will throw up the whole Hydro undertaking. In this connec- 
tion it.may be pointed out that while the commission’s: report did not 
cover to any extent the activities of the Hydro in the power field there 
were two significant references. One was to the fact that, considered\on 
a practical business basis, the Port Stanley Railway, Sir’ Adam’s ‘pet 
radial proposition, has not been a financial success despite all the reck- 
less claims which have been made. The other pointed out/ that radial 
railways should not be considered until the Chippawa project has be- 
come self-supporting. 

The Chippawa project is the most serious problem that Ontario has 
ever faced. Even should it prove a success from an engineering stand- 
point—and there is ground for serious doubt—it remains for it to be made 
a success in a business way. An estimated cost of $10,000,000 promises to 
run. to $75,000,000 or so. The only justification for this increase .is that 
there will be 500,000,000 horse power instead of 100,000,000 horse power. 
But there is not the market in Ontario for anything like this amount at 
present. Nor is there water available to generate it under the present 
international arrangement. The overhead charges will be a heavy burden 
and run the cost up to a basis where it may easily prove too expensive 
for successful industrial use. This is indicated in the fact that a price 
quoted Detroit is considered too high as compared with power from other 
sources and the suggestion that the St. Clair tunnel be electrified is not 
considered feasible from a business standpoint. 

In view of this situation The Financial Post finds that there is a 
growing feeling with business men that the whole Hydro undertaking 
should be made the subject of a searching inquiry. And Sir Adam Beck 
should not be allowed to drop his schemes at this time when their success 
is a ‘matter for doubt. There should be a thorough investigation of how a 
hundred millions or so of the peoples’.money has been invested. There 
have never been satisfactory figures since the accounts were taken out of 
the hands of the provincial auditing department. The late~ proviticial 
auditor, Mr. Clancy, who made serious charges before the books were 
taken away from him, once told The Financial Post that he did not con- 
sider the reports of the Hydro’s own auditors as “worth a last year’s bird’s 
nest.” ” om 

Let the Sutherland inquiry be followed by a thorough investigation 
of the whole Hydro project and let Sir Adam Beck remain on the 
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of a revival in the 
more general. The p 


been little or no impro’ 
unemployment situation, 
and many thousands 
workmen are at present 
time the attention « 

community is fixed upn. 
tion, and the promise 


ports from the west ind 
yield will be somewhat 
point, but there is the 
jeerere tothe farmer 5s 
favorable prospect for 
The general business 
stands to benefit from fi 
however, for with more mc 
hands of the farmer, who 
large market for manufactur 
more money will be in cire 
and trade will be more acti 
moment the farmer is av 
market as far as ig possible. 
taken heavy losses on his: pro: 
resents buying goods which 
fered at a substantially hig 
than under normal conditions 
war days. Generally speakis 
ever, a common basis is bein; 
proached which offers no sped 
vantage to any particular class, 
by rendering a revival of busi 
sible. ; 


The exchange markets 
settled during the week, St 
continental exchanges c 
their usual custém ‘at this si 
the year in moving to low 
The situation is complicated 
unusual German influence - 
through the process of. mee 
paration requirements, : 
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THE FINANCIAL © POST 
that the forthcoming issue 
000 bonds of Canada Si 
will be serial ones, m 
1, 1981, that, in ten 

esent 2 plan “7 % aS 





While Mr. ‘Beck iti came 
into. close touch with the chief pulp 
‘and paper mills in the Northern 
. | countries, his chief mission was. to 
study factory conditions, oe vere 


in intelligent legislative control, in 
the maintenance of educational insti- 


ais for the promction of forest 


ny EUROPE science and in the liberality of pub- 
M 
IN lic expenditure on forest upkeep.” 


At the same time, progressive policies | was 
Industry in Compar- were in force in Norway and Fin- 


Good Position Des-_ land. 


HOME BUILDING AIM 
_ OF NEW ORGANIZA 
yr months to the Scandin-' 


and to Great Britain, ‘Dominion ould: iiepany is 
d France, as representat-| Formed With $400,000 
Authorized Capital 


: For the purpose of building homes 
and paper industry, in in comunities where there is a short 
batd knocks it had re- aoe of houses, the Dominion Housing 
the rather unfortunate Company, Ltd., has been incorporat- 
‘was in at the present oq under Dosainion laws, with an 
nd comparatively speaking,» uthorized capitalization of $400,- 


“the industry.in any 
re x he had in ni The promoters are Toronto 


raise funds for this purpose an in- 
itial offering of 8 per cent. prefer- 
ence stock is being made. 

The company is varying the usual 


a form. of agreement. be- 
vendor and purchaser, which 
the company the protection of 


advantages in connection with collec- 


aes “;pany will be sold in the comunities 
favored position in COM-| where honses will be built. 

avons — and| The company is adopting a plan of 

requiring all purchasers of homes to 

twa j take out a life insurance policy pay- 

aor a oan to the company, as additional 


— orate orang” 


Endeavor is being made 


lls in Great Britain 
but had not been able to 

These contracts. In Finland, 
.@ currency was more depre- 
ian in any other European 


New Plant May be be Estabjished 
in That Province itn 
Near Future 


(From Our Own Correspondent.) 


~ |amounted to less than $3,000,000 and 


r bls pepe 4 > 
Likely Result of Financial ‘Dif- 
ficulties—Assets of $7,000,- 
000—Pulpwood $1,777,000 


(From Our Own Correspondent.) 
MONTREAL.—Radical changes in 
management may be expected in con- 
nection with the re-organization of 
the Mattagami Pulp & Paper Com- 
pany as a result of the application 
for a receivership, which was made 
last week. The signal for action be- 
ing taken for this purpose, apparently 
the moment when the-net liquid 
assets reached the vanishing point. 
The current assets, according to the 
balance sheet as of June 30, 1921, 


But the currency advantage 
a rather dubious one, as 

rers found the higher prof- 

Ab the higher cost of 


ish paper makers,” Mr. Beck 
d “expect o benefit by pend- 
‘legislation which under- 
aes protection to certain 
stries,’ including paper mak- 

hey have also been granted a 

I tariff preference by Aus- 
ind are out to re-capture that 
_ which was largely supplied 
ada during the war. It would 
Gnteresting to know how -Canada 
"to be excluded from this pre- 
‘frrangement, since late 

Mark Sheldon, the Austral- 

e Commissioner to the Unit- 
‘met a number of Canadian 
Gfacturers in Toronto and de- 
bd that Australia was quite will- 
nd the preference to Can- 

is country would give certain 


The Toronto Casualty and 


- Marine 


They Have Been Granted a License in the Province of 


ing over the lime deposits in’ the 
Parish of Havelock, Kings’ Covftity, 


current liabilities ‘to about $2,800,- 
000.. This had been written down 
Company has deposited a further 
against the Company’s inventories, a 
80 last was $2,891,889. 
pected that when the inventories are 
stock will be returned to the Com- 
this, °$3,000,000 of debenture stock, 
used to provide for the Company’s 
Holders, ¥ ‘W. Killam, president of 
the value of the wood and the power 
woop ALCOHOL INDUSTRY 
VANCOUVER.—A new plant is in 
alcohol, oal and 
company is capitalized at $250,000 
half cords of alder per day, although 
The FINANCIAL POST that there 
with a view to determining the quali- 
ty and extent of the rock. The’ lime ar lines although this is the first on 


000. | Of the current ‘assets, ‘the 
largest item represents pulpwood on 
hand, set-down at a value of $1,777,- 
below the current market price. 

In addition to $2,500,000 of 7 per 

nt. mortgage debenture stock, the 
$500,000 of debenture stock as ad- 
ditional collateral with the Company’s 
bankers, who have loaned $1,250,000 
loan which is included in the above 
mentioned current liabilities. The 
book value of the inventories on June 

It is ex- 
liquidated this $500,000 of debenture 
pany’s treasury. [In addition to 
$935,000 is pledged as collateral 
against loans of $700,000, money 
logging operations during th: past 
season. 

In a letter to bond and debenture 
the Royal Securities Corporation, 
states that the holders of the Com- 
pany’s mortgage securities in view of 
facilities, have little if anything to 
fear for/the eventual safety of the 
"| principal they have invested. 

New Plant is Being Built Near West- 
minster, B. C. 

(Frem Our Own Correspondent.) 
course of erection on the South side 
of the Fraser River, near Westmin- 
ster, for the production of wood 
The y is incorporated as the 
Acetate Products Ltd., the directors 

being New Westminster men. The 
with Norman Ross as secretary and 
P. A. Carleton plant superintendent. 
The initial unit will treat ten and a 
the refining machinery is ng in- 
stalled to care for the output of three 
such units. Mr. Carleton informs 
are approximetely 120 plants in the 
United States and about 25 in Can- 
ada at present operating along simil- 

formations of Kings’County are part the Canadian Pacific Coast. The 
of the reef that extends across the! pacific Coast alder, growing larger 
country from St. John to Westmore-|than in other parts of the continent, | ° 
land county, and borings made for! has been found an excellent wood for 
gas at Sussex some years ago went the purpose. 
through limestone for over 1,000 feet. 
It is understood that the borings made 
by the Canada Cement company have 
been very encouraging, and that the| A Serious Menace to Country’s Food 
limestone is of a superior quality. Supply 

It is reported that some time ago} ‘The effects of the long: sustained 


the representatives of the company drought constitute a serious threat 
took options on properties in Have-/¢, France, Farmers say that nothing 
lock Parish, but whether this means; short of a veritable deluge will save 
that the company is contemplating|the crop situation, but weather ex- 
the erection of a plant there has not! perts do not expect a helpful rainfall 
yet been divulged. In addition to|for another five weeks. 
limestone Havelock Parish is rich in| meantime France’s winter food sup- 
clay and mari, and “is in close proxim-| plies may be seriously affected. 

ity to extensive oil shales deposits,) The largest number of cattle sold 
which also contain ingredients use-| in any one day in thirty years, chang- 
ful for the manufacture of cement./ed hands, when 9,000 head were 


DROUGHT IN FRANCE 


Insurance Company 
ANNOUNCE 


In the} 


drought is having on = fe msg 

Seventeen tho and 
4,000 pigs also were See to ab- 
battoirs here yesterday. This was 
more than double Paris’s require- 
ments. 

Several Paris hotels have been un-| 
able to find fresh vegetables this 
morning, although they were willing 
to. pay high prices for them. Veget- 
able growers declare that the drought 
means the loss of millions of francs to 
the small farmers in the Paris sub- 
urbs alone. 


LUMBERMEN WANT 
REDUCTION OF DUES 


Claim Present Stumpage Char- 
. ges in New Brunswick 
_Are Too High 


' (From Our, Own Correspondent.) 

ST. JOHN—At the last meeting of 
the Provincial government a delega- 
tion of lumbermen asked that stump- 
age rate on timber cut on the Crown 
Lands be reduced from $5.00 to $2.- 
50 per 1000 feet. They further ask- 
ed that the reduction be made re- 
troactive on last year’s cut, their 
claim being that the anticipated prices 
had not been received and that a 
large part of the cut had not yet been 
sold, The $5 rate was put into effect 
shortly after the war. The Govern- 
ment took the request into considera- 
tion. 


==/10 INSURE CROP 
IN-DRY DISTRICT 


Conditions in South Territory 
Lead to Active 
Effort 


WHEAT BURNED OUT 


Colonization Association, is 
Leading New Movement— 
Manufacturers and Mer- 
chants Will Aid the. 
Campaign 


(From Our Own Correspondent.) 
WINNIPEG. —Because business 
men generally, bankers and agricult- 
urists have taken hold together, de- 
terminedly, the recurring campaign 
for diversified farming in the Canadi- 


ee 
At the TENTH eee 
held on the 27th July, 1m » Me Cee 


the prospects for 1920- appeared fa : 
pointed if the figures at the end of the year 
over those for 1919. Well, gentlemen, t 
provenient and frankly I am disappointed. 
tions which existed in June last year c a} 
elsewhere, and in the autumn, owing partly 
of agricultural produce and partly to the : 
which then became apparent, conditions became c 
so for many months. The first half of the current ¥ 
of great anxiety practically-all over the ee and 
tion to the general rule. 

1 exe plod to: sny; however: ata 
on which. so-much. a Western Car he 


and although during the in Str 


some; deterioration; 

said to be very satisfactory, especially. 

most of our affiliated Conca are 

lowing paragraphs which appeared ia’ 

interest you :— re 
“The Government Agricultural. “At 


an West has been pushed farther for-| - 


ward than ever before. The agricult- 
ural crisis in Southern Alberta has 
given the movement immediate im- 
petus. Winter rye was the remedy 
advocated for the wheat crop failures 
in the drought areas of Saskatchewan 
and Alberta, by speakers at the 
luncheon held in. the Fort. Garry 
hotel here this week, under the aus- 
pices of the Western Canadian Col- 
onization Association. 

“Conditions are just as bad as you 


As the greater part of the govern-jcan imagine,” said H. W. Wood, 


ment’s revenue comes from the Crown 
Lands: a request that the stumpage 
rate be cut in one half raises a seri- 
ous problem for the province. At the 
same time the lumbermen face a dif- 
ficult situation, and some relief for 
the industry seems to be enjoined, Al- 
though »over $1,000,000 is due the 
Government on the lumbering opera- 
tions, for the fiscal year 1920-1921 
only a small proportion of that am- 
ount has been paid into the provin- 
cial treasury, “A great many lumber- 
men have told us that they have no 
money to pay their stumpage dues,” 
said Col. T. C. Loggie, deputy minis- 
ter of lands, in this connection, “but 
I think many of them are holding 
back in the hope of securing a re- 
duction of the rates.’ 


of lime. | 


Negotiations Opened With), 
Representatives of Amer- 
ican Government . 


(From our Own Correspondent) 
REGINA.—A Domonion-wide cam- 
paign to promote reciprocity between 
the United States and Canada on 
cattle exports and. imports is now 
likely to be the request of the live- 
stock industry in Saskatchewan and 
Alberta, in order to prevent a-com- 
plete demoralization of this business 
in these two provinces. With the 
barring of Canadian cattle from the 
United States market, coupled with 
the general decline in the returns for 
farm products, the live-stock market 
in Western Canada has been subject 
to a grave depression, So acute 
has this condition become that cattle 
men are at present being advised: 
“Unless a man ig prepared to give 
away cows, heifers and stocker 
.{ cattle, he had better not ship-to the 
stockyards under present conditions.” 
To show the extent of the depres- 
sion, livestock men are referring to 
a shipment of 23.head of average 
cattle from Lady Windermere, B. C. 
to the Winnipeg market, the entire 
transaction netting only $111.to the 
shippers. Another-shipment of Sas- 
katchewan cattle netted $3.65 for a 
cow sold in the same market. 
The cattle men want quick relief 
and two or three. suggestions have 
been made. One is continued pres- 
sure for the removal of the British 
embargo, although there is little hope 
that this will be successful, Another 
proposal is for some fingncial provis- 
ion, such as was _ recently announced 
in the United States, where a $50,- 
000,000 fund is being created for the 
banks to enable them to carry cattle 
paper for two or three years. The 
third suggestion and one which is 
meeting with the greatest favor, is 
the commencement of diplomatic ne- 
gotiations for the establishment of 
reciprocity with the United States. 

F. H. Auld, Saskatchewan’s deputy 
minister of agriculture is one of the 
advocates of the reciprocity proposal. 


president of the United Farmers 
Alberta, outlining his trip of inspec- 
tion through the stricken districts. 
“The drought has been ruinous. Any 
assistance that can be extended will 
be welcome. Every Canadian should 
lend a hand to solve this important 
problem of drought in crop areas.” 
From time to time there have been 
observers who have voiced the opin- 
ion that these so-called drought areas 
should be definitely abandoned by 
the farming industry, Your corres- 
pondent heard a business man, here 
in Winnipeg say that, in his opinion, 
the government should move the 
farmers from Southern Alberta and 
Southern Saskatchewan to available}. 
farms in proven districts; But the 
majority of people in this country 
will be disposed to agree with the pro- 
posals advanced through the We 


great crop of 1915. ; 
“Heavy rains had fala peed 
ceeded by warm weather. 


the prospects at the present time 

province had six years ago.” — 

We certainly see ourselves disti) 
conditions and ‘other: people who 


ae 


last at about £12,000 more than the figu 
ance Sheet, without taking into ¢ 
I consider it likely we shall } 


revenue for 1920, after charging all wi 

than during any year since 1914, with thee 
This brings me to the question of Ts fax 

serious one. British Income Tax is 2 3 


payment for 1919 amounted to the « 9 
Set W898 a Oe ants 


Canadian Colonist Association: As}. 


Government Aid 

The federal and provincial govern- 
ments will be called upon to assist 
the new farm movement, in providing 
seed, and the banks will be called to 
provide the necessary credit, so that 
the solving of the problem becomes 
more than the Pnmediate undertaking 
of the West, but rather involves the 
business and banking machinery of 
the entire Dominion. 

M. A. Brown, vice-president of the 
Colonization Association explaining 
the program of more diversified 
crops, says the farmers of the drought 
areas will be urged to “divide their 
gamble,” to the extent of sowing 
some rye this coming autumn. At 
present some 300,0C3 acres are cust- 
omarily under: avreage with rye, but 
it is hoped through the present cam- 
paign to increase this total to 1,500,- 


‘000 acres. 


“If the crop can be increased 
that amount,” says Mr. Brown, “the 
gain to the West will be $20,000,- 
000.” 

W. Sandford Evans gives figures 
to show that many European coun- 


tries consume large quantities of rye, 


and argues therefore that there will 
be a ready market for Canadian rye 
crops. “There would be little diffi- 
culty in marketing the rye,” he main- 
tains, “rye has all the advantages of 
wheat in marketing, has kept a fairly 
constant relation to wheat prices and 
an additional million bushels would 
| not reduce prices in the world’s mark- 
| ets.” 

There is every indication already 
that business interests throughout the 
West will co-operate in this latest 
agrarian development. Calgary has 
thrown itself whole-heartedly into the 
movement. Calgary's immediate in- 
terests in correcting the crisis will be 
apparent. West generally, 
however, is fully alert to the vital 
need. Here in Winnipeg such re- 
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Throughout the Province. 


He says that while the low conditions presentative business organizations, 
into- which the livestock industry has|®% the Board of Trade, the Canadian 
sunk are not. generally known| Manufacturers’ Association, Retail 


throughout the country, the low point Merchants’ Association, Implement 
has been reached and that conditions| Dealers’ Association, Credit Men’s 


will son show an upward trend. 


EDINBURGH MORTGAGE 


The accounts for the year ended 
May 31 of the Edinburgh Canadian 
Mortgage Company ehow an avail- 


able sum of.£15,590. It is proposed 
to pay a dividend of 6%, leas. tax, 
one-half payable on Aug 6, and the 
balance on Feb, 1, 1922, to place £2,- 

500 to reserve, inereasing it to £22. 
500, and to carry,.£2,090 forward, 
subject to Corporation. profits tax, 
directors’ and auditors’ fees. A year 
ago 5% was paid, and) £3, 000 trans- 


: .| ferred to reserve...) » 


: ean 


Association, Bankers’ Association, the 
Employers’ Association and the Ro- 
tary and Kiwanis Clubs have taken 
hold, determined to work energetical- 
ly with the Colonization Association 
in pushing its rye propaganda. 


DULUTH-SUPERIOR 


Duluth Superior Traction Com- 
pany for the first week of August 
report gross passenger earnings of 
$31,996, a decrease of $3,484 or 9.8 
per cent compared with the corres- 
ponding period last years 


have, 
men 


somewhat unexpected daten lal the Cana 
represent an amount estimated. ‘somet 
amount of the dividend. 1. may h roe 
the practice should be continued, sever 
to time expressed a desire to receive h 
feel that we shall be able, et any rate. 
terim dividends this arrangement may 
their wishes. Speaking for mea as 
should prefer it, ‘ 

Well, Gentlemen, I do not think I ne 
to say that you will realize from what I have sa 
have been pretty strenuous ones, and I suppoke 
same experience. I think indeed we have al ; for 
many respects than even the early "gn 
ing seemed to matter much except the su 
ties, but es all this and the. 
edly lie before us, I am no janatnlel amet 
hope, that some improvement in world C01 
trust steady, is probable. oa 

I feel fairly confident also that fun 
are at least as good a8 in most othér parts 
improvement which may take place will 
and possibly sooner, than elsewhere. 

No questions being asked, the ‘Ace 
Directors’ Report. thereon were adopted, 
per cent. per annum. for the year ended 3 
clared, payable as to one half forthwith a and , 
next. ee 

"Mr. 'T. Gilbert Scott wits ‘rioaheckek 9 

Auditors were re-appointed, and the | 
‘dial vote of thanks to the Directors and Staff. 


MOTOR. TRUCKS SOLVE 


Gasoline Vehicle the. Proper. 
Adjunct of the Steam — 
Railroad System — 
os highway 
Store-door delivery in all “large freight 
cities would save untold millions to ; 


public, according to B. A..Grasmin,! part loads and the q 
president Motor Truck Manufactur-| of large numbers. of motol 
ers’ Association. Store-door. deliv- | hauling to and from a] 
ery seems to be the only method by|eral cartage Sage ed be | 
which freight can be cconcinhsslts | ehaces + 
moved to and from our terminals in| It is estimated that in | 
the shortest possible time. _Cincin- city, due to the delay of 
nati, Ohio, has solved the terminal 


congestion problem through adoption! in 


bill, 3 
to and from their freight terminals’ more brains in all ferms of t 
and the warehouse or store door of , ation and fewer e 
the shipper and i 


sound from every standpoint, for it velopment to which the s 
completes the delivery from seller to ies is a entitled, but welee 
_ wide the. 


buyer. 
The Federal Hi 
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BANK NOTE COMPANY 


Incorporated A.D. 1897 by Act of the Parliament of Canada 
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to Estates being administered by it 
PAID-UP CAPITAL AND RESERVE.......... eek Russan tien ++ $1,172,000 


The Imperial Canadian Trust Co. 
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Of Canada, Limited 
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Companies Organized for Development of 
Canadian Industry 


Industrial, Mines, Public Utilities Stocks and Bonds bought and 


eae 


No 
~ 


too small for courteous and prompt attention. None 


SR a) ER 


dorsation of their plan by no less an 


| property it ig stated by the promoters: 


‘third pump, but owing to the great 


pressure of. underground. water the | ; 


well was abandoned.,. The company 
alse. attempted to drain. the river bed 
by a tunnel three miles in length, 
running up from a. lower level, but 
the cost was found to be prohibitive, 
and this proposition was also aban- 
doned, : 
Unofficial. Opinion 
Members of the Mines Department 
unofficially admit the possibility of 
rich deposita- in the Lightning Creek 
areas, but think the gold can never be 
mined profitably. They scout the 
possibility of selling gold at $4.50 an 
ounce, when the market price ranges 
from $15 to $19 an ounce for unre- 
fined gold. Wit nt exchange 
rates, this would be $18 to $24. Mr. 
McLeish, acting Director of Mines, 
mentioned a similar attempt to secure 
the gold d its lying along the bed 
of Lightning Creek made by the Gug- 
: genheim brothers some years ago. 
Right up to the minute .with the} Although gold to the value of. be- 
latest in promotions a group  of/ tween $3,000,000 and $5,000,000 was 
smooth individuals are operating in/actually mined, the cost of develop- 
New York, selling British Columbia} ment was so great that the result was 
gold for future delivery at $4.50 an eae seer ed ea ae peers 
ounce and, claiming rather e en- novel method of raising mon- 
4s, : ig ey, ostensibly for the production of 
gold, could only have originated in 
so subtle a financial mind as that of 
Charles H. Unversagt. He has had 
a long career in the financial demi 
monde. In 1884 it is stated, he was 
convieted in Maryland for using the 
; . mails for fraudulent purposes in con- 
“ control i h 
gold property an haps. sf og Aine nection with a life insurance com- 
fined gold in the hand is worth to|pany. He was fined $500 and sen- 


anybody $20.67 an ounce at the mint,|tenced to twelve mox#1s in jail, _ In 


unrefined gold. $18 an ounce, But; 
this wp, ia tau boon tuken 1891 he was treasurer of a bank that 


Out of the e yet. In order to get got inte trouble with the authorities. 
it out,-you see, the company néeds| In 1912 he was arrested in London, 
more working capital. To get this; England, on the charge of mailing a 
coniee) he company will sell you gold libellous post ecard: He gave bail 


Pay $4.50 Now—Get Ounce 
of Gold When 
Mined 


PROPERTIES IN BC. 


Canadian Government Men- 
tioned as Sponsor for 
Scheme—Mines Bur- 
‘eaus Nails This 

~ Claim 


institution than that of the Bureau 


The name of this enterprising com- 


pany is the Mines Operating Com- 
pany. And here is their proposition 


“We control the largest and richest 
GOLD property of its kin 
in America, being 20 miles long 
and running 7% million to the 
eae sade. taek 4k-on abe ancoue 


for fu ery. for his appearance in court but sailed 
sha aa ly aioe alia ao aise, for America, an so far as is known, 
ry : . has never returned to England. 
pany doesn’t say. But anyway, you 
buy the zold now at the rate of $4.50 : 
an ounce, and when it is mined th MARKET FOR QUALITY 
company agrees either to turn it over se . 
‘to you or to buy it back from you at PRODUCTS IN PARIS 
$18 an ounce, That gives you a neat 
little profit of $13.50 on each ounce,} Business Conditions in France 
and who could ask more? —Bank Rate Reduced to 
Twenty Miles of Gold, 5% Per Cent. 
Their gold is located at Lightning 
Creek, British Columbia and of the Special to THE FINANCIAL POST 
| PARIS, July 29:—There seems to 
be very little change in things over 
here. The financial situation of the 
Government does not seem to be im- 
proving, and it is difficult to say what 
effect the reduction’ of the Bank of 
a ‘ . a * eee ” 


[ . Reritate , ye | 
1 with half ‘this tatio of|al conditions, 
ing or security. Gold is the 


- 


but I should not imagine 
very much. It may, however, be the 
forerunner of another large Govern- 


in the Weed. it waver grows a cont!» omission in the fall, 


less in value like other things do, The 


Property Title is perfect, the location 
is good, and the ground has a great 
reputation for rich Gold Values, which 
are endorsed and spoken well of by 
the Bureau of Mines of the Canadian 
Government, THERE IS NO HIGH- 


I was speaking recently with a 
large Silk Manufacturer from the Ly- 
on district and he told me that things 
ate in much better shape there. The 
large stocks of goods whieh had ac- 


‘ed or implied, 


& “These resuits have been sworn to! 
by 
| are approved by engineers and the 
; Bureau of Mines of Canada, and, of 
' course, cannot be questioned. It 
; would be most unreasonable to have 


' cwinter the company en-j ¢. jital and labor to get together 
sommes, pinatall al ip io get together” 


ER wba tdaeialef cumulated have been almost com- 
Again and again in the company’s) pletely disposed of, and there is now 
statements the Canadian Govern-' very little unemployment in that 
ment’s ea is ae er neighborhood, and I believe the same 
mn one place it ‘may be said of the Cotton area round 
stated “The Canadian Government’ Roybaix. E 
has made an examination of this work! ffere are growing opportunities for 
and in effect endorses the claims .of| sale of Canadian goods here, but the 
the company.” And telling of the) quality must be assured, Paris is 
vast amounts of gold available it is) aiming to increase the hold it has 
stated: ,secured as a European distributing 
centre. 


BRITISH CAPITAL IS 
any doubt of the same in view of the HELD UP BY EXCHANGE 
evidence the company supplies and 


the fact that Lightning Creek now!Situation in England More Set- 
has the reputation of being.one of the tled—Workers are Busy 


world’s greatest gold streams ‘ . 
Any number of engineering and other in France and Belgium. 


opinions of the highest character can 
be furnished. However, the statement 
of the Canadian Gevernment ought 
to satisfy everybody.” 

This is not the first time these 
properties have been brought into a 


promotion game. The Mines Oper-|the Continent, says that although 
ating Company is in reality a holding} there is a distinctly better feeling and 
company organized by the chief pro-', more hopeful outlook as to the fu- 
moter, Charles H. Unversagt, for the! ture, British investors will not be 
purpose of acquiring the Lightning| sending any large amount of funds 
Creek Gold Gravels and Drainage! until the exchange situation more 
Company and other properties in the| nearly approaches normal. He in- 
Cariboo — district. The 


those who determined the same and 


(From Our Own Correspondent.) 
VANCOUVER.—F. W. Rounsefell, 
of Ceperley and Rounseféll, who has 
just returned from a business and 
holiday trip to the Old Country and 


$1,000,000 which was later increased | syecessful, the labor troubles having 
to $3,000,000. . It has been selling} pag an injurious effect upon their 
stock for many years, but has paid| success. “When we arrived in 
few if any dividends. Liverpool,” said Mr. Rousefell, “the 

Bureau Disclaims Endorsation situation in England was very 

The Bureau of Mines at Ottawa| crave, in fact, a warship lay near the 
when asked its opinion of Mr. Unver-| Liverpool docks, at the request of the 
sagt and the Lightning Creek outfit,| municipal authorities. But «when 
denied immediately that the proposi-| we came away, the latter part of last 
tion had ever been indorsed by the} month, there had been a_ great 
Government. 
acting director of Mines, stated that! oa) strike and probable adjustment 
it was not the policy of the depart-| of the Irish difficulties and business 
ment to condemn or indorse projects) and financial interests were much 
of that sort. more cheerful. 

Further investigation at the Bu-| mr. Rousefell found conditions in 
reau of Mines brought out the fact| France very satisfactory. In the 
that since 1896 the company has been| devastated sections of France and 
promoting its holdings, but so far a8/ Reigium he viewed some of the most 
it is officially known, no gold has| wonderful crops he had ever seen. 
ever been produced. Two pumps! Workmen everywhere appeared to be 
have been installed in the attempt to/ busily engaged. 
drain the channel to allow mining, but 
so far the water difficulties have not} Secretary of Labor Davis, in an- 
been overcome. Ina British Colum- — peta mcs Reval a, 
bia official report issued last year,| ¥ 8 e sow -copltal an 
the statement is made that during the saber ann ate See cin: ako 


sink a shaft te Salis 


fie ee 
ai 


ner. Lightning | timated that of the large number of ! 
Creek Company was ir /rporated as| comparatively recent industrial flota-| 
far back as 1896, with a capital of tiens, not all of them had proven! 


Mr. John McLeish,| change with the settlement of the| 
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- BEST FOR PEOPLE 


Lord Bryce Says Less Interfer- 
ence Better for Pros- 
perity 


THE GERMAN EXAMPLE 


Trade Advances Due to Assid- 
uity of Merchants—Strong- 
ly Opposed to All Kinds 
of Subsidies. 


Viscount James Bryce speaking be- 
fore the Institute of Politics at Wil- 
liams’ College Williamstown, Pa., said 
that while “every Government must 
defend the rights of its citizens in 
commercial,.as well as in other mat- 
ters, the less Governments have to 
do with -business and international 
finance the better for their peoples.” 

In addition to opposing Government 
participation in business he question- 
ed the value of Governmental aid 
to commercial interests, He said 
that the nation which does not help its 
industries, as Germany did hers be- 
fore the war, will in the long run, de- 
velop a more vigorous commercial 
life than the country which subsidizes. 
and nurses their manufacturers. Ger- 
many’s advances in trade, he said, are 
not due to Government’s help so 
much as the assiduity of her merch- 
ants. | 

Speaking of the connection be- 
tween finance and war, Lord Byrce 
declared: 

“Money can exercise as much ille- 
gitimate influence in democracies as 
elsewhere. In some of them it can 
buy the press, perhaps a section of: 
legislators. Where the standard -of 
pudlic virtue is high those who want 
to get something from a Government 
will seek not to bribe, but will, to use 
a current ression, ‘try to get at 
the press,’ while also seeking to in-| 
duce influential constituents to put; 
pressure on their members and mem- 
bers to put pressure on Ministers, 
the object in view being represented 
as.a public interest, whereas it is. re- 
ally the interest of a small group. 
When the standard is low the group 
will approach the private secretaries 
of 2 Minister or even a Minister him- 
self. 

Influence of Money on War. 

“That wars are made by financiers 


was|is not generally trne, but. they have 
Ja great ? 


min negotiations and in 
fixing the Tines of. policy, and they 
sometimes turn it ‘in direction not 
favorable to true national interests. 
Governments. must, of course, con- 
guit financiers, and may often not on- 
ly prefit by their advice but make use 
of them, A consortium of banks such 
as has been set up for China may 
prevent—and I think it does prevent 
—evils which would arise if-each no- 
tional group intrigued for its own in- 
terest, 

“There are upright men valuable 
to a nation in ‘high finance’ as in other 
professions. You know them in Am- 
erica and we know them in Engiand. 
They have their sphere of action 
necessary to the world.. But where- 
ver large transactions involving Gov- 
ernments arise the danger sign for 
watchfulness should be raised.” 

Germany's Pre-war Growth. 

“The commercial rivalry of Eng- 
land and Germany was not the cause 
of bad feeling so much as the unre- 
stricted building of the German navy. 
It did not chill the relations of the 
two peoples, for the English sense of 
fair play checked it and it certainly 
did not affect the official policy of 
England toward Germany, which cc2- 
tinued to be friendly until the exten- 
sions of the German navy raised sus-! 
picions of a different nature. 

“Many persons in England and 
some in Germany deemed the recip- 
ro¢al benefits which the two coun- 
tries drew from their trade to cen- 
stitute if not a security yet a strong 
force making for peace. We in Eng- 
land were mistaken. See what hap- 
pened in 1914.” 

Italy’s Experiences 


* Condemning Government owner- 
ship and operation as an economic 


lfolly, though sometimes justifiable 


for special reasons of public safety or 
utility, Tomasso Tittoni, President of 
the Italian Senate, speaking from in- 
timate knowledge which his high of- 
ficial position has given him of the | 
general course of more than 6,000! 
Italian experiments in State and mun- 
icipal ownership, delivered a. lecture | 
on “Economic Doctrines.”” “Muni- 
cipal, and especially State, owner- 
ship,” said the Senator, “can never 
have for its object simply economic | 
advantage. People generally expect: 
from Government run industries the | 
latest improvements and the best 


| commodities, little caring whether the 


concern is in a financial position to 
pay for them or whether it means 
going into debt. Thus every public 
concern must in order to content the 
people, tend toward the free distribu- 
tion of its commodities.” 

He also called attention to the ruin 
which Russia has brought upon her- 
self, to the drying up rather than 
building up of her economic resoure- | 
es which has come about as a result | 
of the Bolshevist operations, and de- 


clared that the school of pure Social- | 


ism in its form of collectivism or 
communism and also in its anarchist- 
ic derivations will either have to re- 
vise its platform notably or else be 
content to dwell in the barren regions 
a” 
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We announce our removal to 
larger offices at 23 Jordan 
Street, Toronto. Our tele- 
phone number, Adelaide 757, 
“remains unchanged. 


McLEop, YOUNG, WEIR 
: & Co. 
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.| bonds was announced. 


Yields on Bepresentati ee Bonds in the 
“present Market. 


Dominion Government. 
per cent. 


War “Loah °2. T9812. 6 6. 
War Loan ....1937xK........> 5.85 
Victories ss weer 1933. oeeeeneee 5.85 


~ U.S.A. MARKET 


Conceded to Have Made Good 
Sale of Big 
Issue “f 


THAT “BOYCOTT” TALK Toronto .%..... 


ne sm Winnipeg . Cotas 
There Never Was a “Boycott” Public Utilities. 


“but Pschyological Atti-. {Bell Telephone . 
-, ‘tude of Investor is’. in 
Averse Ss 


Saskatchewan 
British Columbia (new) 
Quebec . 


Steel of Canada x 


f Dominion Iron 8. 
Saskatchewan is conceded to have| .x. Payable New York. z Taxable. 
made a very succesfu]. sale of its 


$9,000,000 fasue-and more shan one, N.Y, FRAUD ACT LAST 
bond dealer was surprised wh WORD IN LEGISLATION 


price at which the province placed the 
Saskatchewan. has been the most} Coutieed fiom 
i : page one, 
mali of Canadien provinces dur- been obtained not because of the 
ing the past year. The unfavorable jaws themselves, but in spite of the 
situation of a dozen or so of its laws through a broad minded policy 
municipalities, and the stand taken'on the part of the Commissioners in 


‘7 


LAWS ARE IN FORCE’; 

List of American? States That | 

Have Attempted Suit- 1 
able Legislation. 


i 
The following States have “Blue || 
Sky” laws in operation, in a 
to the fraudulent securities legisla-|} 
tion of Maryland and New York: 
Alabama, Arizona, Arkansas, Cali-'/ 


fornia, Florida, Georgia, Idaho n-| = 


linois, Indiana, Iowa, Kansas, Ken- 
tucky, Louisiana, Maine, Maryland, 
Michigan, Minesota, Mississsippi, Mis- 
souri, Montana, Nebraska, New Hanip- 
shire, New Jersey, South Carolina, 
North Dakota, Ohio, Oklahoma, Ote- 
on, South Carolina, South Dakota, 
enessee, Texas, Utah, Vermont, Vir- 
ginia, West Virginia, Wisconsin, Wy- 
oming. 4 


forma upon which such statements 
shall be made. The attorney-general 
may also require such other data and 
informetion as he may deen ravelant 
and make such special and indepen- 
dent investigations as he may deem 
necessary in connection with the mat- 
ter, The attorney-general, his de- 
uty or other officer designated by 
Sins is empowered to subpoena wit- 
nesses, compel their attendance, ex- 
amine them under oath before him 
or a magistrate and require the pro- 


by the provincial government that it disregarding them. 


could not accept responsibility for the | 
mistakes of the municipalities, has, 
created a certain feeling in Canada | 
towards any bond bearing a Saskat-_ 
chewah imprint, that has made it dif- 

ficult to sell even.the bonds of the 

province in this country. That is: 
the situation that developed and no 

good can come through attempting 

to deny that such a situation has ex- 

isted, 

The situation has “arisen despite 
the fact that bond dealers realize the 
great intrinsic merit behind Saskat- 
chewan bonds and view the bonds asi 
having security behind them that 
ranks them as among the very safest 
of investments. But psychological 
factors have been at work and have 
replaced sound analysis, The aver- 
age investor did not want a Saskat- 
chewan bond; bond dealers found it: 
hard to sell them in Canada, and for} 
that reason they did not want to buy 
them. . 

Was No “Boycott” Wh 
~ Tt was not surprising that the peo- 
ple of Saskatchewan should stand up 
and holler “boycott.” There never! 
was a “boycott” _ of Saskatchewan’! 
bonds,” nor a s fon of it. “A 
mental attitude developed among in- 
vestors towards Saskatchewan bonds’! 
and that menta] attitude kept invest- 
ors out of the Saskatchewan field. 
The result was much the same as if a 


| “boycott,” so called, had been de- 


clared. 

Under the circumstances, Saskatch- 
ewan, when it needed money, had to 
go to the United States for it. This; 
is usually an expensive proceeding. 
There is an tmmediate gain in ex-' 
change, but taking the long range} 
view the average provincial treasurer | 
who sells his bonds on the .other 


side, is, gambling on the exchange, | 


“We have followed the Blue Sky 
situation very closely since the first 
Blue Sky Law was enacted in Kan- 
sas, and found that laws of this type 
have been subject to continual amend- 
ment and revision without being able 
to accomplish their purpose. We be- 
lieve that the reason for this is that 
the underlying principle is wrong. 

The other type of law which was 
first introduced in Maryland and 
which has been followed by the 
States of New Jersey and New York 
gives power to the Attorney General 
or some other official to issue a Stop 
Order or Injunction preventing the 
issuance and sale af any securities 
which he has reason to believe are 
fraudulent. This type of law has the 
very obvious advantage of permitting 
the administrating official to concent- 
rate his time and efforts on the smal! 

up of issues which may prove to 

e fraudulent. ere are no restric- 
tions on the legitimate dealers and 
there is no regulation. This is the 
type of Act which was are in favor of 
and which has proven to be efficient 
and given excellent 


New York. Law’ was 
last session of the Legalatar 
presents the latest ught on the 


subject. .We'hope that we will ac- 
complish the same results which 
have been obtained in Maryland, but 
this will de ‘upon “whether it is 
efficiently administered and whether 
it: has Be ‘coamietoaet Segitingnte 
investment: in et not. We be- 
lieve that its..ynderlying principles 
are sound.” eis 
CHIEF POINTS OF THE 


NEW YORK FRAUD ACT 


The New York Fraud Act, reférred 
to by Howard F. Beebe, chairman of 
the Legislation Committee of ‘the 
Investment Bankers Assication of 
America, as the latest thought on the 
suject of fraudulent securities, legis- 
lation is a concise statute of nine 
clauses, eight of which determine the 
procedure to be adopted by the at- 
torney-general of the state and the 


and ie the: long tum ta-likely’ 40 lose | Various district Attorneys in prosecut- 


‘img or taking action againt any onc 
iviolating the first section, which de- 
within 


out, unless he makes an exceptional- 
ly good salé at the start. ; 

When Saskatchewan sold its bonds {ine* fraudulent. practices, 
in New York during the past week, ;*"© Meaning of the Act. 


: “Whenever it shall appear to the 
it ~ a ae over aa for “Dee With- | attorney-general, Gthiat apes com- 
out counting exchange, the cost to plaint or otherwise, that in the is- 


the province of its funds, was 5.82!suance, sale, promotion, negotiation, 
per cent. Assuming that exchange!@dvertisement or distribution of any 
remains around. its present values ftocks, oe paige of 

r indebtedness or other se- 
rates during the entire five year: -curities within this state, hereinafter 


‘| period the bonds have to run, the cost! 


of the funds will-still be under 6.50 
per cent.. And.it is a pretty good; 
rate {gra province that Canadian in-| 
vestors are fighting shy of. 

The truth of the matter is that. 
Saskatchewan bonds are as good an| 
investment as one could want. Tne 
province is the. greatest whéat-pro- 
ducing province in Canada. It-is 
ranking ahead of all other parts of 
the West in comparative grain pro- 
duction this year. Its bonds are in- 
trinsically sound. By and by, when 
the defaults of the minor mu icipal- 
ities that are now being adjusted, are 
cleaned up, Canadian investors will 
be glad to get Saskatchewan bonds. . 

The List of Bidders 


The issue the province has just sold 
consisted of $3,000,000 of 6 per cent. 
ifive year bonds payable in Canada 


and the United States. The issue! 
went to the National City Company! 
and E. H. Rollins and Company, the| 


latter firm of Seattle. 


' The bids received were as follows: 

National City Company and BE. 
H. Rollins and Co., Seattie.. 

R. A. Daly and Compan 
W A. Mackenzte and Co 

Harris, Forbes, Inc. ..........5- 

Wood, Gundy and Company, and 
The Standard Bank 

A. B. Amés and Company, Hal- 
sey, Stewart and Company, 
Ohicago, and Wells, Dickey 
and mpeany, Minneapolis .. 

Miller and Company, and Bran- 
don, rd and Waddell, 
New York 

way and James for John B. 
rice and Co., Seattle, United 
Financial Corporation, Rutter 
and Co., New York, Blythe, 
Witter and Co., San Francieco, 
Seattle National Bank, Ferris 
and Hardgrove, Spoka vege 


Dominion Securities Corporation 
A. Jarvia and Company 


TAX RATES STRUCK, 
ONO 46 0 aes wes ee 
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Ora 
Etobicoke Tp. 
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RAG cess selessccivers 


100.8996 


90.58 
99.385 


9.44] BONDS— 


98.80 


08.688 
08.547 
08.16 


40 mills 
Oo scececeoveveeseedts6 mills * 
16.8 mills} D?- 


called securities, any person, part- 
nership, corporation, company or as- 
sociation is employing or is about to 
employ any device, scheme or arti- 
fice to defraud or ‘for obtaining 
money or property by-means of any 
false pretense, representation or 
promise, or that any person, partner- 
ship, corporation, eompany or as- 
sociation is making or attempting to 
,make in this state fictitious or pre- 
, tended purchases or sales of securi- 
j tes, or is engaged in or about to en- 
gage in any practice or transaction 
lor course of business relating to the 

urchase or sale of securities which 
8 fraudulent or in violation of th 
penal law, all. of which devices, 
Schemes artifices, fictitious or pre- 
|tended purchases or sales of securi- 
ties, practices, transaction and courses 
of business hereinafter referred to as 
fraudulent prattices, and he. believes 
:it to be in the ‘public interest that an 
jinvestigation be made, he may in his 
| discret ion either require or permit 
such person, partnership, corporation, 
company or association to file with 
him a statement in writing under oath 
or otherwise as to all the facts and 
circumstances ‘concerning the sub- 
jject matter which he believes it is to 
i the public interest to investigate, 
and for that purpose may prescribe 


TInt. Due 
Rate Year Yield 
Asbestos Corp. .... 5 1942 «(7.45 
Bell Telephone .... 5 1923 74% 
Can, Cement 929 
Canada 8S. 5 
Can. Cons. 6 
Cedar Rapids 

Dom. Canners . 
Dom, Cottons 

Dom. Iron 

Montreal, Sept. 1.. 
Montreal Tramways 
Penman’s 

uebec Rallway... 
Steel of Canada.... 
Wayagarfack .,... 
Winnipeg Elec. ... 
War Lean (1925),)' 
Do., (1981 ’ 
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duction of any books or papers which 
he deems revelant or materia) to the 
inquiry. If a person subpoenaed to 
attend such. inquiry fails.to obey the 
command of a subpoena without rea- 
sonable cause, or if a person in at- 
tendance upon such inquiry shall with- 


out reasonable cause refuse to be 


sworn or, to, be..examined orto an- 
swer a question or to produce a book 
_ paper when ordered so to do by 

e 0 
he shall be guilty, of misdemeanor. It 
shall be the duty of all public officers, 
their deputies, assistants, subordin- 
ates, clerks or employees and all oth- 
er persons to render and furnish to 
the attorney-general, his deputy or 
other d ted officer when request- 
ed, all information and assistance in 
their possession or within their pow- 
er, eh deputy or other officer ap- 
pointed or designated to conduct such 
inquiry shall make a weekly report in’ 
detail to the attorney-general.”’ 
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| ILLINOIS SECURITIES 


LAW TOLD IN BRIE 


While the New York.Fraué Act has. 
received the widest commendation as 
‘being the most likely ‘form of legis<}. 


lation to-curb fraudulent practices 141) 


:The:law divides*“securities* ir ‘ 
four classes, as follows: 


qualities of which assure their sale 
and disposition ‘without the perpetra- 
tion of fraud. : 
Class “A” includes securities issue< H 
or guaranteed by. governmental 
agencies; by national or state banks, 
or insurance and loan companies in 
Illinois; public utilities securities of 
the United States or Canada where 
there are state or provincial laws 
governing the issuance of such secur- 
ities; securities listed and dealt in 
on the New York, Boston and Chicago 
Stock and certain 
classes of first mortgage bonds and 
several other well defined classes of 
securities that rank similarly as be- 
ing of a high grade type. 


Exchanges - 


No securities in Class “A” come " 


within the provisions of the act and 
may be dealt in without interference. 

Class B, Securities the . inherent 
qualities of which or the nature of 
one or both parties to the sales there- 
of assure their sale and disposition 
without the perpetration of fraud. 

This classification is intended to 
prevent interference with ~ isolated 
sales of shares or of sales of treasury 
stock made direct without payment of 
commission. 

Class C. Securities based on es- 
tablished income. 

Class D..Securities based on pros- 
pective income. All speculative se- 
curities come within this class and 
a mass of documents and statements 
must be filed with the State before 
permission will be granted for their 
sale. Even then permission will be 
refused if there is any evidence what- 


ever to indicate the possibility of aj L. 


fraud in connection with their sale. 
The penalties provided to punish a 
continuance of such practices after 


an injunction has been secured by the |; 


attorney-general against offenders 
are heavy. Besides becoming liable 
for contempt of court, the offenders 
become liable to a civil penalty of 
$1,000. In addition, criminal prose- 
cution will be entered in the name of 
the state. 
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A.ANGUS MACDON/LD& Co. 
C.P.R. BLDG. 


TORONTO | 


Investments in Alberta 
Industrial locations; real estate; — 
mortgages; natural resourees.- 
Cecrespandence Invited 
TOOLE, PEET & CO., LTD. 


CALGARY -* ALBERTA 


McAra Bros. & Wallace 


Financial, Insurance and 
Investment Agents, 


1855 Scarth Street, REGINA 


WESTERN BOND ISSUES 
We Specialize in W 
Provincial, Munici; 
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“The Fort Norman. oil Get o 

- Limited; -have commenced | 

_ drilling on-their property 
which adjoins the hold- 


'Co., Limited, 20d it ie ex- 
: pected that they wil reach | 
| the oil sands late in’ 
.. August. - 


= ‘Fall  particulars-regarding: 


t + this field, map, etc., will 


: be mailed upon ‘request. 
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Members of the 
Montreal Stock Exchange 


Clarence J. McCunig cP. Rrkert MCani 
G. Eric 
a Clarence N. McCasig 


A General Stock 
Exchange Business 
Transacted. 
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T: Yield 6%% 


Can. Nor. Ont. Ry. 


operandi F by Dominion 
of (nada) 


. 334% Reihway Stock 
* Due Pray-1961 
Interest parcble half-yearly 
by cheque, January and 
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-Now is the 
Time to Buy 


Securities 


From the investors’ 
standpoint, the present is 
the opportune moment to 
buy Bonds, Repeated de- 

nes have carried prices 

the lowest point in re- 
cent fiistory, and the rich 
men of the future will be 
those who recognize their 
opportunity and act ac- 
cordingly. 


Future declines in com- 
modiHty prices and the 
org ne Se een, mean 

decline 
in bond ra invetest rates and 
the present high yields 
will be a matter of vant 
s ce wee icaes their 
opportunity to pass. 
On our list we have bonds 
that are sure, to interest 
you, \and we seit “_ . 


eae" desired. sieoat "se os 


better write for particu- 
jars, 


Truax, Higgins Co.. 
Investment Bankers 
17 St. John St! Main 3618 
Montreal. 
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5 per cent Tonsidstel 


Canada Steamship Lines 
Bie Limited 


Due 1943 to yield &% 


| CREDIT CANADA 


Dominion Express Building 
- Montreal 


Bi nN 


COLLECTIO, S$ 89.99 PER CENT. i, 
Os e000 i /OMPARIN INTERNAL 


Trail, B. C., Has Goed Record iu|_ AND 

- Paying Taxes. { 4 a eaEy 

2 af at ! ti f oy 4: bad a ‘ 
a Infernal Loans fil Payable 


Trail, British Columbia mining 


| city, has no troubles regarding non- 
MAIN PROBLEM of taxes. (For the present 
year taxes collected to the end) of 

July totalled no less than 89.99: per 


cent., according to William FE. B. 
City Council is Facing Prob- Monypenny, City Clerk. City Clerk. 


lems Before 
THREE RIVERS ISSUE RIVERS ISSUE 


Only. With Country of 
7 Origin i 


— 


ch ie uctokee of investors find | 
The con- 


foreign bonds confusing. 
fusion arises, apparently, from a lack! 
of a proper understanding of the dif- 
ference between internal and extern- 


al bond issues. A large percentage 


“| “Reports gerated 
ontinued oT ; 


Naturally the " ctuaaicd? ‘Pacific 
Railway keeps very closely in ‘touch 
with the situation. The movement}. 
of freight in both directions, the | 
handling of harvest help and the com- 


pany’s policy regarding its extensive 


{land holdings, depend upon reliable 


: information regarding crop returns. 
The latest advices to the Canadian 


Pacific, this week, indicate an im- 
, provement in the sikuation in South- 


City’s Tax:Collections Good in| House Within Province Buys: 


of the trarisactions in foreign govern-| 6m Alberta as the result of late rains. 
= securities that. have been made! hese would be too late to save the 

n United States during the last two | hulk of the crop, but bring on the 
‘aon has been in what is known 48) jgte growth, The C.P.R. expects 
Internal Bonds. There are securitie’! crops in Alberta as a whole to equal 
isued by Governments for sale within| those of last year, which indicates 


It. 
ISSUE S 5 YEAR BONDS SOLD TO QUEBEC FIRM’ 


* Present Year and Out- Issue at 6.30 


| fairs. 


—-—— 


| ‘meet the financial  Broblems _ 
if action|, 


| Ors. 
i | the waterworks operation and on hos- 


look is Very Encour- 
aay ane for Future. 

Weyburn has beet giving serious 
thought recently to its financial af- 
The city has had- some diffi- 
culty in reducing its outstanding cur- 
rent liabilities, but a plan has been 


i | worked out that will probably take 


care of this exigency. The chief | lows 
liability iz-a loan to the Union Bank 


Hi of $64,519 and it is proposed that 
l| temporary debentures to the amount 
Hi of $50,000 repayable in five years, 


be issued to liquidate the major por- 


}| tion of this indebtedness, $15,000 of 
} | the*debentures to be sold locally and 
i | $36,000 to be held by the bank. . 


Analysis of the affairs of Wey- 


|| burn indicates that there is little 
l' cause for anxiety as to its ultimate 


} position.. The most favorable indi- 


fj | cation of all-is that the city council 


} | recognizes the need o ftaking steps to 


Wotsewoiks Sieseda? 


Weyburn’s difficulties have been 
brought about through several het oeevienineninnlt ee epee ene niente t 
Increasingly heavy: losses on 


pitals have been 
cause of trouble. The waterworks 
balance has changed from net profits 
of $7,833 in 1916, and $5,229 in 1917 
to. deficits of $20,662 in 1918, $20,- 


one important 


{401 in’ 1919, and $44,670 in 1920, 
There has been a slight deficit too in) 7) 


TAKE IN-6 PT: 


ers of Cote St..Pierre have acceptei) in all parts of the world, 
the tender of the Municipal Deben-| tinction between an internal and ex- 
ture Corporation for the issue of} ternal loan is clearly seen in the dif- 
$200,000 6 per eent. bonds of the | ference between the French Republic | the Northern districts will prove be- 
School Municipality, 
real and Quebec City,,for a period not| United States, which are payable in | that the drought, black fly, rust:and 
exededing forty. years, from the First dollars, and the French Republic 6s, | hail have taken a heavy toll and re- 


was 96.50. 
received for the issue was from Rene | internals is the speculative possibility 


‘with’ Versaliies Vidricaire and Bonlais, 
L. G. Bea 


| TENDERS AND AND BY-LAW 3 


_Basis 


Three Rivers, Québec disposed! of | speaking, i in the currency, of the par- 


its $332,600 issue of ten year 6 per, ticular Government i issuing them. For 
cent bonds to the Provincial Seebri-| 

ties Corporation. 
97.81, at which, price the rate to the Canadian ‘currency and only in Can- 
city works out at 6.30 per cen. } 


instance, the Canadian Victory Loan 
This. firm ‘jbid,issues are internal bonds, payable in 
ada. An external bond is one  is- 
The tenders received were as fol-| sued by a Government and sold to in- 
vestors in another country. © London 
has always been the great market for 
The Board of School Commissidn-| external loans issued by Governments 


The dis- 


payable at Mont-}7%s, brought out recently in the 


of July, 1921. The price received| brought out in France, payable solely 
The only other tender /in francs. The principal feature of 


T. Leclerc, who bid 95. 


Provincial Securities Corporatien.. 
Rene. T. LeClere 


through an advance in exchange. 

97.81 | With the currencies of almost every 

97.53 | nation of the world at a discount as 

' |¢ompared with the dollar’, the oppor- 

al Debenture Corp. .... 9640 | tunities for appreciation of principal 

roe. nad A,B. Rupee ‘ane are numerous though not. always at- 
.. | tractive. 


CANADA’ LOOKING FOR 
TENDERS W/ WANTED. AMERICAN CAPIT AL 


Aug. 25., Cinity' at of Halton, Gani New York Replaces London as 


3100, 00 é per cent. 20-year bonds. Canadian Money Market, 
A » Township of Pelee. — 
genet, 20 20-year 6 per cent., drain- ; Says Booklet 

debentures, . William Stewart, 

ownship Clerk, Pelee Tet Ook. Ont., 


ubleu and Co.,, and 
Munict 


Hanson 


The United States occupies a posi- | 


a territory of the Government issuing | some improvement oyer previous ad- 
them, and they are payable, generally) vices, although of course Southern 


' Statistics at nn are — ‘in, 
tenor, : 


‘Alberta has not known a real crop for | 


several years. In & general report 
issued on Monday last by the C.P.R., 


| conditions’ are’ described as follows? 


“It is very difficylt to estimate the 
Western: wheat crop at this time ow- 
ing to the unevenness in all districts. 
Cutting is about completed in Mani- 
toba and threshing will become gen- 
eral:in that-province within a-‘week. 
In Saskatchewan and Alberta cutting 
is general. _ Southern areas will not 
be as productive ‘as anticipated, but 


yond the. average. There is no doubt 


duced the grade, particularly = 
central and Southern areas... 

“Heavy rains have induced vent 
which is almost generally prevalent. 
But the advanced state of the grain 
has in many districts minimized the 
damage. It has been an extraordin- 
ary year for hail, which has ¢aused 
severe losses wre in Saskat- 
chewan. 

“Along the - Edmonten-Dunvegas 
& British Columbia Railway all the 
¢crops are teported to be in excellent 
shape and heavy yields are expected. 
Weather conditions generally are fav- 
orable to harvesting operations.” 

To Meet the Situation 

In the districts which have. been 
hardest hit, the fact that there has 
been practically no crop for several 


the operation of the electric ne (See announcement elsewhere in this tion to-day in relation to Canada simi-| Years aggravates the situation, par- 


system. - 


> $67,207.in a few years. . It has 


ol eeu the aracice ofthe cy $0 Day 


the full levy, oe 


Seiseniiveten on sigital account 
diawe also been financed ott of. cur- 
-}rent revenue to the amount of $28,- 
673. 

A very wise move made by the 


| | city this year was to-arrange for early! 


collection of taxes. By. the : first. 
discount date the collections had to- 
talled $90,204; how splendid this re- 
eord is can be seen from comparison 


with figures for the past two years. | by-law at its session ie: Beaverton last 
Collections to the same _ period in! 


: issue). 
Heavy. payments: to . schools ‘have 
. |eontributed to the city’s troubles. The 
. |school levy has grown from $30;291 


Sept. 3 
—$8, 200, "20-year: 6% ~ cent 


lar to that of Great Britain to the 
.» Township of East eee: United States in the days following 


the Civil War, it is pointed out in 


bentures. Wm. Purves, Clerk, Colum- 


bus, Ont., (See, eenamnenmnett else-ja booklet entitled ‘The Security of 
where in this issue).< -. 


Canadian Investments” 


ae 
BY-LAWS | TOE VOTED ON. been — 


which has 

for distribution among 

investors | a Read 
of New 


sputeus looks to the United feanen for ea- 
hee. 22, Watford. —$18, 000 ‘fe pital to develop her resources, . says 
pavements. _|the booklet which states: 


ooo “ 
BY-LAWS PASSED OR DEFEATED. Among the outstanding results of 
hn the Greate War few are more import- 
Campbeliford.—$20,000 for ce-jant than the growth of the United 
ment sidewalks. Passed. Moose Jaw| States as an investor in foreign secur- 
— $114,000 for improvements. De-jities, and the impetus given to the 
feated. progress of Canada as an agricultur- 
eee ae al and manufacturing nation. The ex- 
DEBENTURE NOTES. cellent record of Canada in the war 
tots an the leading Doniaisa of? tee 

n as the ominion © 

Ontario County Council passed al See eeennte | a ‘more rapid 
aaa teins of eet western districts 


week for $50,000.to be raised by de- 


i bentures for the construction of the 18 


1919 were $14,200 and in 1920 $59,- 
707. . Another strong point is the 
fact that the city’s sinking fund has 
a surplus of $14,981 and totals’ 
$130,067. Crop prospects are said 
to be very good in the Weyburn terri- 
tory th this year. 


CITY POOR INSURE! POOR INSURER 


Policies Only ‘Represent a Portion of | za 
Value of Property 
(From. Our Own Correspendent.) 


ST. JOHN. —The citizens of the 


winter port, having by a referendum 
vote rejected the Canadian Govern- 
ment’s proposition to take over the 
city’s harbor properties at a valuation 


of $2,000,000, and to administer the 


J harbor by a commission, as at Mont- 
real, some surprise has been created 
by a statement of T. H. Bullock, city 


commissioner in control of the har- 


Provincial Highway. $25,000 will al-' 
m the present year’s 
jtaxation to provide funds for new 
, bridges and culverts on the county, 
l road system. 
aaa has‘ authorized an issue 
f $373,000 of debentures for a new 
Technical schoo] unit. 


SASKATCHEWAN. 


—-— 
ease following is a list of authori-. 
ted by the local govern- 


ment d from "saly 30th to Aug. 


oSCHOOL DISTRICTS, —Bourne- 


mouth, $3,700; Walpole, $4.000;'Cen- 
‘tre Ridge, $1,300.. 


RURAL TELEPHONES.— Gerald, 
$2,850; ne East, $3,500; Red 
Jacket, $3,700 


Reported Sold, 
The following is a list of deben- 
tures sommeres sold by the local gov- 


ernment rd from quly 30th to 
August 6th, 1921. 


SCHOOLS —Cromwell: No, 4892, 


j think 


Sestidiezue 


now 


~ “With Poe a Unlimited funds for 


investment at its disposal the Ameri- 


can public is in a position to supply 
much of the capital which Canada will 

_neet in the next. few years, and for 
‘the time being at least. 


evelopment should have _ taken 
place, During the -years following 
one Civil War and well on into the 

resent century, the need for capit- 
a in the United States was far be- 
yond the capacity of the American 
teaysnpuy pu spores 
ano jo Auew pue ‘Aiddns 03 ajdoed 


owe their existence and prosperity 
to the far-sighted investors in Eng- 


land who advanced the funds. Canada 
is in a similar situation to-day, and is 
looking to us for the capital needed 


to develop her vast natural resources 


and bring them: to the, seaboard,” 


ITS USUAL SURPLUS 


Quebec Again Exceeds Outgo in its 
Income 


New York 
has replaced London as the Canadian 
market: It is but fitting that 


bor, that the insurance carried on the| $4,100, 10-yrs, 8% Waterman-Water- 


| fort it New gah 
ap St. Phe 


highly valued harbor property only 
amounts to a matter of $184,000. As 
the city built the piers, not owned 
by the government, at its own cost, 
there is an agitation to induce the 
city council to place more insurance 
on its’ property. All the city’s 
wharves and sheds are of wood con- 


_ 


DEFICIT AT SARNIA 


a, 


Income Insufficient to Meet All 
Expenditures 


The total actual income of the 
corporation of the City of Sarnia for 
the year, 1920 was $591,680.50, while 


}|the expenditure amounted to $630,- 


440.59, leaving a deficit of $38,- 
760.09, the audit report just reccive) 


ij here shows. The estimated income 


was placed at $561,084.96, and the 


i| expenditures at $561,084.96, so that 


the income was $30,595.54 over the 
amount ‘anticipated, and the outlay 
$69,355.63 more than estimated. 


bury, + mien Ma 2008 The Hon. W. G. Mitchell, provincial 
arbors, Me Regine. Thunder Creek,| ‘Te#8Urer, announced that the ordin- 
No. 262, $6, ,000, 20-yrs. 8% Mrs. E.|8ry receipts of the province for the | 


Taylor, ‘Nottingham. Grayburn, No./fiseal year ending the 30th June, 


4425, $5,000, 16-yrs, 8%. Waterman-| 1921, amounted to $15,914,521.17, 


Waterbury Mfe., gina. 


RURAL TELEPHONE, — Beaver 


Hills, $15,000, 15-yrs. 


Geo 
Berwick, Regina. Eetlin. 310, 000, 15. 
8%, W. D. Craig, Regina, Rice-{inary and extraordinary expenditures 


red Miles,!is $1,280,483.05. 


yrs. 

ton, $1,625, 15-yrs, 8%, 

Regina. , 
TOWNS.—Davidson, $960.52, 15- 


yrs. 6% %, Hon. Geo. Scott, David- 


son. 
BRITISH COL COLUMBIA, 


The fololwing. iS Certificate has been 
issued by the Municipal Department|. 
of the ince of British Columbia 
under date of July 21st, 1921. 
Kelwona.—Debentures Nos. 1-11, 
500.00 each—$5,500.00, issued un- 
er “The City of Kelwona Recrea- 
tion Ground Improvement By-law No. 
301”, as amended by By-law No. 
806, * payable at Kelwona May ist, 
1931, with interest at 7% payable 
half-yearly. - i 


Ynspector of an tnrattice 


and the ordinary and extraordinary 
expenditures to $14,684,088.12 Tle 


surplus of ordinary receipts. over ord- 


COUNTY SELLS LOCALLY 


Brant County has sold an issue of 


‘ticularly as the mortgage companies 


and the banks have been ¢artying 
many of the farmers in the hope that 
things might improve. In such cases 
« me specia] measures for relief may 
well be considered to carry them oyer 
fer another year. It also becomes 


increasingly evident’ whea 
ing in some of these districts, 


FOR BANS Wi 


some systeth of irrigation, is too. muck a 


of a gamble. Renewed interest is 
therefore indicated in the plans for 


financing irrigation‘on“an extensive | ate 


scale and also in encouraging and ed- 
ucating the farmers to grow some 


other crop better suited to the con- ing 


ditions. 


Under the conditions it is difficult : 


to guage the business situation in re- 
lation to the West. More definite 
information is required. However, 
considering. the market and costs. of 
production and the results indicated, 
both collections and demand will be 


poor in.some districts. . But even at}: 


the worst, Canadians generally should 
not’ be discouraged when they think 
of the problems which the nations of 
Europe have to work out. 


BUSINESS TIDE TURNS. 


Armour Discusses Deadjustment 
In Packing Industry. 
CHICAGO—“We believe firmly 
the tide of business has turned, Nev- 
ertheless it is desirable to keep all 
hands at the oars,” said J. en Ar- 
mour to the Institute of American 
Meat Packers. “The meat packe* did 
not fight liquidation,” he said. “‘Many 
other basic industries did, however, 
but evefttually they will have to go 
through the same process. 
“To-day. the unehs 
seeing the need ng guring. 
Wages must be wnt to conten to 
present day standards, War time liy- 


ing. costs compelled great wage ad- 
vances, but the mgvement back to 
normalcy has not “been reflected to 
any noticeable degreee, in packi 
jhouse wages. Ratios evolved out o 
centuries cannot be wiped out even 
by a world war.” 


GERMANY COMING BACK, 


Material Improvement on Continent |* 


Says Replogle, 

NEW YORK—J. Leonard Replogle, 
chairman of the Replogle Steel Com- 
pany and president of the Vanadium: 
Corporation of America, who has just 
réturned from an extensive European 
trip, the second in about a year, re- 

ports material improvement in condi- 


$65, 000 of its debentures to local i in-, {P tions on the Continent ag compared 


vestors. This district has always 
been exceptionally successful in- find- 
ing municipal funds locally. Brant- 
ford city has not negotiated an ex- 
ternal issue in some years. 


~A new aanedes tariff giving prefer- 
ence to goods imported from Canada, 
particularly flour, has been prepared 
by. the Jamaican Government, Can- 
ada, in return, has arranged to give 
preference ‘to Jamaican sugar. 


BOND TRANSACTIONS OF THE WEEK. 


Place 
April 17 Brant County eesceus 


ril 15 Cote 
Aug. 13 Saskatchewan . 


sa dbh athe oe Pee tell ‘Corp. 
aeeeerrree eeenreeeve Tov. u es 
gre rercnee 2 Conccswocs Brent, Noxon and Company 
Monicipal a Cor 


.. National City Co,, and B, H.. Rolling & Co, 6% 


Sold to ~ ¢ 


oVeerercesetsonsees 


“Reser eseeve sere 


Rate, Term. 
sewetesvcanyes thane 8% 10 yrs. 


. Ae 9m, 


Amount. 
a2260 07 on 6.30 
200,000 96.50 6.25 
3,000,000 100.8906 


Price Basis 


S yr. 


with the beginning of the proceding 
twelve months, 

“Germany is coming back strong,’ 
said he. “A year ago she had few in-, 
dustries operating, largely on account | 
of coal shortage. Now she appears to 
have plenty of coal. I found good 
crops through the countries I visited, 
although materially injured by ’ the 
long continued drought. 

“Czecho-Slovakia a pears to be 


| of 


years — 
Yearly payment aT 
necessarily acce 


Columbus, Ontario. 


Debentures fe 


Township 
vale $5,744.00 20. year, ¢ 
drainage debentures, 
by. Bids will be received 
1921. - 
The highest or any bid 


ily ac 
sarily ee 


Dated Pelee Island, A 


The Royal Bank 


DIVIDEND No. 
Notice is hereby 4 


Divipenp or Ta 
{being at the Fate. < 
foe ot thie is a eee 
t quarter, : 
-” t the bank 
payable a and 


at the close of t 
15th day of August, , 
By order of the Board 
C. E. NEIL 
General 


; Montreal, Que., July 19, 1921 


about the most promising of all the)’ 


newer nations. It now has 75 per; 
cent. to 80 per cent. of the steel in- 
sont in what was formerly Austria- 
Hungary and such plants as Skodi, 
Witkowitz and Bergun Hutten are 
reveling about 85 per cent capacity. 
ey are shipping considerable steel 
to South America and a _ material 
amount to England. Their low labor 
costs, give them an enormous advan- 
tage in export trade.” 





i | 
i 


EXT to a New Underwood 
the Best Typewriter is one of 
‘Underwood Rebuilts._ 


be 
Rebuilt from the frame up, it ie as service- 
able ae when new; carries the same guaran- 
= tee; wn@ In ease of operation, excellence of 
work, appearance ‘and durability it will sat~- 


| ficult to realize that, when the plan 


d asitis, its attractiveness is, 


perhaps, largely in the price. 
Prices start at 


A ae cs al 
And Don’t go too High. | 


} 
| 


ted ar ewsines Co. 


LIMITED 
' 435: Victoria Street, Toronto 


| F B. They’re ‘Worth More. 


} 
{| 
1 
| 
| 
} 


C IN; GORDON & DILWORTH] 
- Chartered Accountants - 


_E. R. CLARKSON & SONS. 
uthorized Trustees and Sees F 


)A STEAMSHIP a LIMITED 


E OF SPECIAL GENERAL MEETING OF SHAREHOLDERS 


General Meeting of the Shareholders of CANADA STEAM- 
LIMITED, will be held at the Offices of the Company, No. 9 
» Montreal, on Monday, the 29th day of August instant, 


abetnable : _ 
ling By-Law “D” of the Company adopted at a Meeting of the 
“held om-the Sth of May, 1021, and ratified, confirmed and eanctioned 
General Meeting of the Shareholders held on the 14th of May, 1921, 
d to the 23rd of May, 1921, under the terms of which the Directors 
} were authorized to issue an aggregate amount not exceeding 
 par-value, or ite equivalent in Sterling at the rate of $4.86-2)3 to the 
6 Collateral Trust Debenture Stock, and replacing same by the By-Law 
e referred to; 

ng, and, it found advisable, ratifying, confirming and sanctioning 
‘of the, Company, being a By-Law to authorize the Directors to 
“gach time or times @s they see fit 7% First Mortgage CoHateral 
‘gndjor Debenture Stock or Bonds or Debenture Stock of such. other 
ation ag the Directors may consider advisable for an aggregate amount 
exceeding $6,000,000 par value, or its equivalent in Sterling, at $4.86-2/3 to 
#£, and to secure same by mortgage, pledge, hypothecation andjor transfer 
B amount not to exceed $8,400,000 par value of the Company's First Mort- 
5% Debenture Steck andjor Bonds, and to sell and dispose of said First 
; Collateral Bonds andlor Debenture Stock, either in whole or in. part, 
times and upon such terms and conditions ay the Directors may 
A enon and to pledge or hypothecate same, or any part thereof, like- 
‘times and upon such terms and conditions as the Directors may 
yFoper, and upon the release of such Bonds andjor Debenture Stock 
re same or dispose of same and otherwise deal with same as fully as 
» had not been already issued, and in connection therewith to enter into 
t Deed or Deeds with such Trustee or Trustees as may be chosen for 
i said Trust Deed or Deeds to contain such provisions with refer- 
‘redemption and Sinking Fund and such other terms and conditions as 
Yirectors may likewise consider proper, as also to execute such. pledges, 
ions andjor transfers of such First Mortgage 5% Debenture Stock 
‘Bonds, or any part thereof, and such other documents and instruments 
be considered proper in connection with the creation and issue of eaid 
Mortgage Collateral Bonds and|ot Debenture Stock, and the securing of 
§ Accordance with the terms of this By-Law and of the Truet Deed or 

0 be ‘entered into, as aforesaid. rder, 

¥. PERCY SMITH, 
Secretary. 


—— 


lettering in the titles ‘Secretary of 
the Treasury, and ‘Treasurer of the 

United States’ is poorly executed, The 
numbering and seal are excellent, 
both as to color and workmanship. 
iy dark back i i Se ae is a 
2 Jr., governor of, er shade o en than the genu- 
—. he of New ine. It plate number 292, to 
be found immediately under the ‘D’ 

mced yesterday the dis! in ‘dollars’ in the lower centre of 

fa new counterfeit $20 Fed-| paren: aa ; 

0 like the' ‘“‘There are many erences to be 
: oa may ee aise i found on the back of the counterfeit; 

: oe jfrom that of the genuine, but a glass 
to handling money. a sa pate me me to oe them; to il- 
the peril from this counterfeit, it lustra comma after the word 
eribed.as follows: ‘taxes’ in the second line of the let- 


Federal Reserve Bank of ‘€ting in the eb cy dada centre of 


7 note, is missing his is also true 
- D. F. =, ~ - ad toned of the period after the word ‘dues’ 


in the same line of the same panel. 
re ; John Burke, Treas-) There are also a number of clearly 
1e ‘United States; portrait of| defined diagonal lines running 


through the smoke from the destroy- 
terfeit is apparently) ey immediately over the tall building 
m photo-etched plates, re-|in the rterfeles wt of the picture in 
> gtaver, on two pieces'the counterfeit which do not ap 
pe ae h silk threads distribut-!in the genuine.” 
ree “chem. At first glance this 
ht be taken for a too 
genuine, but an ex- 


er Counterfeit. 


oe 


The Tobacco Products Export Cor- 
r the SS pereriit of Cleve- porno. in order to comply with U. 
‘et ne its character. law, is planning to form separate 
s of the portrait; companies in Canada, England and 
» nese in the coun-| China to take over factories - and oth- 
I insetead of of nicely er assets now owned by them here 
. and_saleawharea. 


| details of the plan but to the idea 


Si ehich have ‘been scatactally reduced, 
far more so.than in Canada. This 
may partly explain why so many 
Canadians want to deal in the United 
Statés—the attractive prices of 
goods. 

The Federal] Reserve legislation has 
had a wonderful effect in educating 
the public. -generally in the real 
function of a bank, which is that of a 
dealer in credit. It buys and sells 
credit and the principles of merchan- 
dising governing are the same for a’ 
bank as for a grocer dealing in flour} 
or butter, 

True the terms used are different 
and the methods more dainty, but the: 
effect is thé same, 
credit when taking a deposit from a! 
customer, and sells credit when it 
makes a loan, and the more clearly; 
this is realized the greater the bene- 
fits to the community from its. bank-| 


ing system. 


WHEN AN ACCEPTED 


| OFTHE FEDERAL 
~ RESERVE PLAN 


1iThe Benefits Have Been In- 
direct as Well as 
Direct 


LINKS UP UNIT BANKS 


Means Better Relations Be- 
tween Banker and Borrow- 
er—A Favorable Effect 
on Trade 


By A. B. BARKER, 
Manager Toronte Clearing House. 
In the business life of the United 


States the Federal Rreserve system 
has’so successfully filled the place for 
|; which it was designed, that it is dif- 
An Unusual: Situation Involv- 

ing an Interesting Point 
of Responsibility. 


was under consideration only a few 
years ago, it was biterly opposed by 
many of the financial authorities. 
This opposition was not only to the ‘Son hick ek aieerads” x abbaue 
itself. Luckily for the nation, how- tothe ‘ongets whe: Wepesited it _ in 
ever, the constructive elements were! Book Whe wide Tik-wak ‘eink a 


NOTHING THE MATTER 


A bank buys! 
i credit of £8,000,000 was forthcoming 


‘CHEQUE HAS BEEN LOST, 


for $80 drawn on Bank A was sent’ aj} the evidence of the last year and 


Com » Ain 
OT Med. 
The Chairman. said?) 


Payne, yoerett that: 
dress you pe 


WITH 


Securing Capital - "From: Con- permission, I aM read 7 


servative Bankers.in England | We are pleased to be 
and United: States ‘| shows that, after providing fully for, d 


Ss 


‘from one of the most conservative | 
i bankers in the United Kingdom; in 
the United States recognition in the 
counting room and ai credit for, $15,- 
000,000. 

The war is over. Business is busi- 
tess. Germany’s credit is good. She 


has shown .the. world that. however 
: : depreciation from year to year is 
the war may have changed things conipany’s credit: oa Wan 


politieally it has not altered the fact) ponance from the point of view | af 3 
that credit is based.on wealth, and) business. a 
wealth on production, Germany Many of the comparies with » 
of the war as much as, if not more , ente: 
Rpows Liew 'te preven ae Being very largely railway, 
But if the world were not sure of very = . fares 
companies of si racter 
Germany’s intentions —and despite) agreement or legislation, the ae which they ¢ 
be raised to meet the enormously increased — ‘costs. 
fresh agreements or amendments tor le 
tained after negotiations involving kt 
during which the net revenue in 


recommend thé payment of di 
Germany is back again in the} ordinary and 7 per cent. on the deferred See 
rong Butit is not| +? be ¢arried forward-~ ey 

world’s money market, Butit is n are the point of view of income the ec 
the old Germany behind the eee “any than at any previous time in, its hi or 
ceunter disperising funds to needy! sou income, Vv 
| borrowers, mer the New York Her- intanens ad dividends on investments. have. — 
ald. It is the new Germany, outside} ‘han ever before, : 
: Our income from truste “ 
the cashier's cage looking in. She) eased steadily each year. 1 quote the figures 
has a significant and productive look,| 1917, £10,475; 1918, £10,873; 1919, at A215 1920, 
In England she glanced through the} £14, 481. Be ep ge ee te 
Interest and dividends on investments-ate naturally. 
jeriel decked tee eee See a, tion, but owing mainly to the Towest of the oaet ss 
down the investments to o~ ark 
source comtionge ge aS : the 
in any previous ' 
is as follows: 1917, sana: 0%, £470 
and 1921, £65,698. 2 
It; has béety eit 
to write the investments jun 
value of the securities, with a few e 
no doubt much of the depreciation. w 


but the directors are 


ri j 
Pre. ex ies = 
we are co! 


;a half, the world can, if it pleases, 


still doubt that Germany’s will. to eae 


* 


ijder the system the cash reserves of/ Answer—Under Section 68 Bills 


jineed. Formerly any organization to) 


iijand the whole business community al-| 
|; armed. Under such circumstances co-|the drawer from liability, as the’ 000,000 of reparations she has got to 
i| operation was extremely difficult. By/cheque might be negotiated and in! 
ll|the rediscounting of trade paper for. the hands of third parties, who would, 
lithe member banks these are able to|if the cheque were dishonored, have 
Hi} operate safely on a lower cash re-,# Valid claim on the drawer. 


too strong to be held back and the | Bank A for credit in the + usual} werk is as inherent as ever—her cred- 
plan was put in operation just in ;course. Bank A was not satisfied with) it still would be good. It would 
time to prove its worth in the crisis | the endorsement and returned the|/have to be good. Germany-is the 
following the declaration of war bY/ cheque for a correct endorsement) world’s greatest debtor. | Before 
Germany in 1914, certifying or accepting the cheque be-| jong she will be the world’s greatest 
While the direct benefits of the/fore returning it. Bank B has lost|/horrower. She will have to be the 
system have been so apparent, it is the cheque and wants a duplicate,| wo?id’s greatest borrower to get that} 
a question whether the indirect bene- | aplying therefor to the drawer. What! huge productive machine of hers go- 
fits are not equally as important. Un-/is the present situation? ing to liquidate her reparations debt, 
Looked at in a detached way ,the 
the country are mobilized under con-| of Exchange Act, the drawer on giv- £3,000,000 English credit and the 
trol of a central authority, and are|ing a duplicate is entitled to suitable) american $15,000,000 credit to Ger- 
thus promptly available in case of; jindemnity, and Bank B must furnish) many, together with several loans she 
lit, to his satisfaction, or if it cannot) has had from Holland and from South 
agree, to the satisfaction of the court. America, climb to a tidy sum. Yet! and the return to. more 
If the cheque is unaccepted, the stop- they are as a molehill to-a mountain| company to resume the payment of div 
ping of payment would not relieve; when comapred with the $33,000,-|f d but as the. nt 


point. I am glad to say, however, that the atmosphe 
these matters has recently shown a ae pro n 
The British Columbia Electric Rai Col ; 

manner. Before the war .it. was ‘in the highés 

were regarded as safe and stable investme 

it was permitted to collect were sufficient a 

capital, Sy which I mean “fair” having | 

rates*then prevailing, ' peso was, — 

obtain additional capital to expand its 

of the communities it served. = pon 

ials resulting from; the.-war,- 

population of the districts gexved,. ® 

from 1914 to 1919 it was unable to 

— pe - In 1918, the a 
e City of Vancouver 

fare, and the authority to continue his 


cope with a crisis had to be under- 1, 1922, This right to collect « higher £ 


taken after the trouble had started 


;get down to work to psy off: 
Germany’s credit is good because 


that the City of Vancouver, 
of this very reparations debt for the 


will oe to extend its 
into 


}the completion of mercantile trans- 


serve, thus making lower interest 
rates possible. 
The Indirect Benefits. 
The indirect benetits are the ef- 
fect this has in limiting the time for} 


actions... Federal Reserve banks do 


not discount renewals, and this in it-|¢uny indemnified. 
_|self has a tremendous effect on the 


business of the country, as it forces 
a more rapid turnover of goods. Trade 
is profitable in proportion to turn- 
over or volume of business trans- 
acted. The assistamce rendered by 
the banks to trade is to finance the 
transactions necessary between . the; 
producer and consumer, and it is 
beneficial to both banks and traders 
in inverse ratio to the length of time 
consumed in the transaction. The 
longer the time the less the profit. 
An illustration of the old proverb as 
to the desirability of small profits and 
quick returns. 

Modern trale depends chiefly on 
credit obtained from bank deposits 
which are payable on demand, and 
when these credits are used to fin- 
ance trading transactions too long in 
completion the result is that the cred- 
it, according to a recent and express- 
ive phrase, becomes “frozen.” This 
is true whether the merchandise “is 
being deliberately held back for the 
sake of a higer price, or whether, as 
at present, the public, for various 
reasons, are not buying freely. 

Single Bank System 

With the single bank system un- 
der the American National Bank Act; 
with its definite limit of credit to any 
one firm or business house at any 
one. bank, the larger concerns must 
carry accounts with a number of 
banks, borrowing from all. This 
system of local self-contained institu- 
tions, while it has its advantages, has 
also this disadvantage, in that it be- 
comes possible -to conceal renewals, 
if the borrower is so inclined, for a 
time at any rate, and if the customer 
happens to be a man of influence the 
banker naturally hesitates to take the 
lead in forcing a show-down, 
something like a demand loan. In 
theory such an advance is payable on 


demand, but in practice the demand Sirens 


usually comes at a time inconvenient 
for the payer, and a causse for fric- 
tion is created at once. 
note, on the other hand, the time for 
payment comes in the usual course, 
and the psychological effect is quite 
different, 

This has been the effect of the Fed- 
eral Reserve legislation. Realizing 
that renewals will not be considered 
by the institution higher up, on 
which the customer knows the bank 
depends. for re-discounting the’ note 
offered, he is not offended when for 
this reason his notes are more closely 
scrutinized at his bank, and the 
friendly relations between bank and 
customer are not affected, as they 
would be under the former method. 

The effect of this system on the 
United States trade is very noticeable 
at the present time, in the wholesale 
and retail nrices of commodities. 


{nature of the certification. © 


It is} - 


With a term by 


In this case, howev:@, the cheque 
has been certified by Bank A upon 
which it was drawn, and the rights of 
Bank A, therefore, have to be consid- 

ered. Its stri¢t rights depend on the 
If this 
amounts-toe an dtceptance, as in this 
case it appears to, it, is entitled to be 

“any case the 
practical] course is to include both the 
drawer and the bank in‘the indem- 
nity furnished. 


DOMINION. 


P. H. Griffin, formerly manager vf! 
the Savings Department of the St.! 
James Street Branch of the Dominion 


| Bank in Montreal: has been appointed | 


manager of a new branch of the| 
bank which has been opened in that 
city at the corner of Sherbrooke and| 
Victoria Streets. 


TORONTO. 


Although it is understood that prac- 
tically all arrangements were decided 
upon some time ago, it is not prob- 
able that the new Bank of Toronto 
building at Ingersoll will be erected 
this year. The Tallack property, on 
Catharine Street, was pure doa 
year ago, as a site for the new 
building. 


COMMERCE 
Pending the return to more reason- 


able costs of consttruction the €ana-'ing members of the exchange group. 
| The unsettlement. is caused by. the 


dian Bank of Commerce has postpon- 
ed ‘the erection of its new head office) 
as|building, at Torento. To relieve the: 
corigestion in their Toronto braich, 

due to the steady expansion of busi- 
ness, the foreign’ exchange’ depart- 
ment and collections department are 
about to move into the ground floor | 
of the premises adjoining the bank 
on the west. 


EXCHANGE ON FREIGHTS 


In accordance with the judgment 
of the Board of Railway Commis- 
sioners, it is announced the rate of 
exchange in connection with shi 
ments of freight between points in 
Canada and the United States, from 
August 15 to August 31, incusive will! 
be eleven and one-eighth per cent; 
the surcharge on international freight 
shipments will be seven per cent. 
The rate on international passenger 
business will be, based on elven per} } 

cent .exchange. 


WEEKLY BANK CLEARINGS 
MASTEKN CITIMS 


1921 Rosi Toads 12. 
12.4 


Sil iee 422 20.5 
x063,293 12.3 
5,652,735 — 1,919,216 25.3 
6 1,321,629 18.8 
1,890,171 37.1 
946,432 27.1 
803,047 22.1 
349,654 ot ° 
373,173 
42 
251,330 20. 
127,133 


indsor 
Brantford 
Sherbrooks .... 
Kitchener 
Peterboro’ 


Totals - ‘East 
Monct 


- $222, 023-720 729—$62,073,426 21.8 
ptige 
Kiegeton 
WESTERN ‘ OITIES 
tho e—9 ing" 
+ 18,876, 687, 
6.420,385- 1,128,743 17. 3 


658,880 14.6 
238,367 9.8 
199,870 0.3 
221,193 14.4 
206,700 ms 


Winnipeg 
Vancouver .. 
Calgary 


iiliam 
Lethbridge 
N. “Westminster, 


Medicine Hat . eS 26,757 6.8 
petals West .... 


141 gg > 
Qtals Best °.. SSeS SS Ts 21.8 
Grand Total + $906,318, 944 $04,215,424 44 


Aenean nn 


- 62 
179,848 21. 3 
132,893 19.6 


if aus. 


same reason that every solvent debt- 
or’s credit is good because. of his 
debts. Credit primes, the machinery 
of commerce and pulls the debter out 
of the hole, 

Payment. of the. reparations..debt 
is not a matter of German, English, 
American and French.concern: + It 
isa matter of, werld concern, because aay that the 
‘until itis on its way ‘to.liquidation|, 
the world cannot be restored to its}. 
proper economic balance. 

The English and. American loans 
aré not the measure which determines} i 
Germany’s credit rating, Her cred 
j it, not only in the U.S. and in Eng- The following Saeres 


land but in all countries,- must be} place - ‘6 ie ee 
good in proportion to the size of her “The: n t earnings from 191 o ‘were 
: 428; 1919, $1,323,623; 1920, $1,881,503. 


debt and in proportion to her needs fee 
During the present year — su 
for food and materials which will en- are reported month by month? 1 : 


able her to get to work and pay that 
debt, 


crn a ir 
nee, e new 

weeks. I cannot cat. 

franchise, but they'are & 

to the company such t. 

in fature’ 


January Shatioe ies Sees 
February ...-¢s5+ 4 ee ee eees 
- eee bS 


wr eas opines 


ote bee ees 


EXCHANGE MARKETS 


ay bee eenes 
The Monterey” Railway, Di 

under eight years of rev 0 
improved ee as the - ‘ oan n 
habilitation o e currency : 
bringing the rate of exchange between Mexico “and | S: 
normal. In consequence of this. improvement the e 
to submit to the debenture holders a scheme of 
approved by the debenture holders at a meeting ¢: : 
enable the company to resume immediately —— 
the- vor stockholders. ce 

The Canadian Westerns. Lumber Company 
covery from the ill-effects of the war, Under scheme 
sanctioned in 1914 the company was ‘ : 
terest on its first mortgage debenture stock as from Ja 
is, it was pledged to make the first nt of interest. not 
June 1, 1922. I am pleased to say that it was-found 
resume interest * negro on the first m ebe 
1, 1920—more than — months before date ‘ 
was also able, on June 1 last, to pay to the first vores 
stockholders 5 per cent. in cash towards the : . of it : 
debenture. The company is now in a very 
hesitation in predicting that it will be able not - to. conti 
interruption payment of interest on its first mortgage de 
but also that before long it be able to to the 

ted arrea 1 of ee 


Continental Exchanges Slightly 
Weaker—New York Funds Firm 


General weakness in Sterling and 
continental exchange was in evid- 
ence at the close of the week, German 
marks leading the reaction, and con- 
tributing its influence to the remain- 


German situation, and the demands 
for funds required in connection with 
reparation payments. The losses in 
sterling and francs were, however, of 
comparatively minor range, and the 
wide fluctuations of the previous 
week were lacking. New York funds 
were fairly steady, the premium ad: 
vancing slightly towards the close. 
The following are the quotations for 
the week. 
STERLING AND FRANCS. 
Sterling. Frances. 
cae © ee een. Cables. 


12.75 
12.81 12.79 
12.81 12:79 
12.83 12.81 


12.86 
12.91 


stock the balance of the accu 

The only company with which we: nae: soneeea which ‘ni 
cause for anxiety e Canadian Western. Natural. Ges] 
Power Company, which supplies the City of entered 


cities and towns with natural Pip fo che 


ace. 
= 


drling of ra 


one. 


3.64 12.88 
12.93 
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Aug. 15.—Funds steady ease ll 1-16 
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to 2. 
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ing to i - 1 ore at tue to 1 
at 


u to ‘1 followed by wen 
up 11% folle at the close, 


STABILIZATION OF EXCHANGE 


that company were granted the 
e mtie sole tinetics’o 
on a sound and solid 
beg to move: “That See for the year “de: 


for its gas it would be 
every reer of securing f 
business. footing. 

Mr. Horne-Payne then nant ela Texiewed the stn of that 
and its present tion, and 2 
es the _reports of the directors and auditors 
adopted 

Mr. T. Blundell Brown ‘seconded the resolution, which 4 
unanimously. 


» Mov- 
5-16. 

‘bid, moving 
ness down-té 


NEW BANK BRANCHES to Jean Port Joli) ‘Que. 
A Net Gain of Six Susias the Month | Kirkland Lake, Ont. McKay," 
of July Victoria de Tas: urna: L. 


During the month of July there) 
were nineteen new bank branches and 
sub-offices operied in. Canada. and}: 
thirteen were closed—a net gain of} 
six. During the year, to date, there aati: 
have been 147 new branches openéd/| 
and 62 closed. Following is a list 
of changes during July: 


Opened. 

Hochelaga — St. Alphonse, St. 
Stanialas de Kostka, St. Come, Que. 

Home—Queen St. & Kenilworth 
Ave., Toronto, Ont. 

Nationale—St, Ambroise, Chicou- 
timi, Tle-aux-Coudres, Ste, Apolline- 
de-Patton, Proulxville, Luskville, Que. 

Nova Scotia—Port Carling; 
(f Frovineal “agen 

vincia e 
ee —— 


Foreign Powers Interested in Sug- 
gested International Conference 


Inquiries from two foreign powers 
have been received by the Treasury 
zl at Washington, asking for the details 
of a possible international confer- 
ence at Washington to discuss meas- 
ures for the stabilization ‘of. ex- 
change rates, _No such conference 
«thas been proposed by the Treasury, 
officially, the powers were informed, 
but Comptroller of the Currency, 
2.5| Crissinger, declared that his original 
suggestion of the advisability of such 
a meeting still stood although no de- 
—-—. taila had been considered, 


New York — Indu: 


onde u factory em ee 


Ont. total decline in state 
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~ GRAIN GR GROWERS 


No Ground for Cl Charge That 


Farmers Are Not Well 
; Served. 


SOME LOANS SINCE 1916 


Crop Failure in Southern Al- 
berta Will Mean That 


Many Will-Still be 
Unable to Pay 


(From Our Own Correspondent.) 

' WINNIPEG, —“Canadian  banke 
are not in their nature, farmers’ 
banks. . They are commercial insti- 
tutions designed to deal with coni- 

_} mercial transactions,” declares the 
Manitoba Free Press, reviewing the 
activities of Herbert Hoover, U. S. 
Secretary of Commerce, in advocacy 
of governmental assistance to. provide 
American farmers with credits run- 
ning from one to three years, 

“Herbert Hoover is quite right in 
saying there is a problem in connec- 
tion with the borrowings of farmers,” 
continues the Winnipeg Free Press, 
adding: “Provision is made for long 
term money, and also for short term 
money, but there is no good provis- 
ion for two or three year loans.” 

Western bankers with whom The 
FINANCIAL POST correspondent 
‘has discussed the Free Press review, 
point out that while by reason of the 
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market ‘ormation and know- 
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RENE H EHH EH ER EE ES 
_HE KNEW HIM. 


In one of the entail towns a 
well-known money-lender was 
“almost the only business man 
--who-.was not stung when one 
of the town inhabitants teft 
-suddenly for the States: One 
of the victims asked how it 
‘was. when the delinquent. was 
known to have dealings with 
him. e old money-lender 
said “y did lend him at 
one — but a couple of years 
ago I bought a load of hay 
from him and “found some 
stones in the centre to make 


weight. I paid-and said no- 
ee but Charlie got-no more 


—_—— 


Tae RENERE NTRS 


See 


HREHHHHHEHR BK 
(apceatieiraitisitiinlicescherny ges 
Board cares for requirements beyond 
three years, but that neither is com- 
petent to provide necessary funds for 
the intermediate period. Theoretic- 
ally, much the same situation may be 
said to exist in Canada, though in 
actual practice, and under stress; the 
greater elasticity of the Canadian 
banking system, by reason of its 
-hundreds of branches, has been fully 
demonstrated. Under the unit Saar 
system a country is much more prone 
to “frozen credits.” | 
“But no thinking man will declare 
that our bankers have failed the 
farming industry of Canada,” said a 
Western banker to The FINANCIAL 
POST correspondent, “You have but 
to look around you at the remarkable 
progress of agriculture — in this ex- 
panding country of.ours,-to realize 
that the industry of the soil could not 
have gone forward as it has in the 
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‘OUR BANKING 


| Advertising Has Made Some 


_ Rapid Strides in Recent 
Years 


LECTURES FOR CHILDREN | 


#*| The American Bankers Asso- 
ciation Will Adopt Course 
in: Dakota Which Might 


be Followed on 
Prairies. 


THE CANADIAN Bé 
OF COMMERCE 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


“Publicity in banking was never 
so much needed as it is now,” Samuel 
Barker, Financial Editor of the North 
American told the 20th Annual Con- 
vention of the National Association 

of Supervisers of State Banks at 
Philadelphia during the past week. 
Mr Barker’s statement serves to 
enrphasize the impetus which the ad- 
vertising and publicity of Canadian 
banking institutions has received in 
the last few years. In the last de- 
cade the banks, probably more than 
any other business unit, have shown 
the. most progress in developing their 
publicity along modern lines. 

In the current issue of the De- 
troit eee, “Burroughs Clear- 


A Service of Value 


BUSINESS connection 

— ees 
ai throughs 
its i Biaaehan with all 
lad, the We West Indios 

oun . est ini 

Central and South America, 
as well as with London, Paria, 
New York and Barcelona, will 
keep you in touch with world- 
wide financial and: industrial 


conditions. 


THE ROYAL BANK. 
OF CANADA 
- $530,000,000 


Dominion without the two outatand.| ins. House”, T. D. McGregor, a wide- 
ing aids, the railways and the banks.”| '¥ known New York City advertis- 
ing expert says:—“A good many of 


us have come to believe that any- Total Resources 


Bank Act the theory of Canadian 


banking would indicate that agrarians 
were not fully provided for in com- 
plete credit facilities, in actual prac- 
tice, however, Canadian banks have 
carried farmer customers through 
‘}many crises by extending eredit. The 
Calgary Herald has repeatedly em- 
phasized this situation in its, current 
discussions anent the alarming situa-j 
tion in Southern Alberta. The Cal- 
gary Herald’s reviews this week have 
stressed the banking apprehension 
and the extent to which banking cred- 
it has been loosened in the drougat 
areas. 
One of the Alberta banking super- 
| visorstold your correspondent tha‘ 
_|to his definite. knowledge; the banks 


ore facilities | of this bank 
are far-reaching in. extent 

and based on great strength 
“and resources. 


We are prepared to render an 
“efficient, prompt and courteous 
wt Se en of bank- 


of As: 
five 


Spears ‘are common practice between 
banks’ and farmers in Southern Al- 
-berta,. The banks have continued to 
| shoalder the burden of these loans, 
_jifeven to the extnt of putting-on ad- 
}ditional credits in the intervening 
years, rather than enforce liquidation 
if this endangered the borrowing 
,agriculturist’s ultimate standing in 
ir community. 
Alberta’s Credit Position 
"The result is that to-day the bank- 
ing position of Southern Alberta is 
believed to be highly extended, and 
with no crop, agi no ‘market for 
eattle holdings, the farmers are in a 
precarious situation, wholly depend- 


ent upon the banks. . There are no 
farmers in Canada, probably, whb 
have had more reason fully to reati# 
the elasticity of Canadian. banking 


credit under the branch bank system |. 
than these farmers, according to the 


viewpoint of unprejudiced — business 
men here in the west. 
On top of its statement that Canad- 


ian banks are not by nature farmers’ 
banks, the Winnipeg Free Press ré- 


view. presents a curious mixture when 
its financial critic makes this admis- 
sion: “The Canadian banks have, 


especially of recent years, loaned 
very large amounts to western farm- 


ers, and if all the facts were known, 
the public might be surprised to find 
how extended this service has been. 


Deepening, Farm Interest 


“The banks are also continually 
deepening their interest in farming, 
and seeking to co-operate with farm- 
-ers for the general! good.” 


The Free Press criticisms, sparsely 
spattered with tribute, are taken by 


some observers to indicate its inten- 
tion of an alliance with the movemen*‘ 
agrtfarians are anticipated to put for- 


ward for a revision ofthe Bank Act 


in. 1928 It will be no very great 


surprise to find a definite farmer 
agitation seeking more or less gener- 
jtous ré-writing of Canada’s banking 


legislation. 
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The Weyburn Security Bank 
Sean Chartered by Ac! of the Dominion Perliament 
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The United Farmers of 


]| Edmonton, 


business men in general, 
matter—when they passed their reso- 
lution calling for ‘‘the nationalization 
of banking and credit”. in Canada. 


Watching United States 


2. of 
ne places, Denniptest Locker 


We specialize in Locker- nilaing. 
“All Dennisteel Products Are Fireproof.” 


RULES AND CONVENTIONS 
OF ENDORSEMENTS 


Manager Raises a’ Question— 
How Triflling Irregulari- 
ties Have Been Overcome 


A manager writes “We have receiv- 
ed through the clearings, cheques on 
us in favor of John ‘Smith endorsed 
‘J. Smith.’ Are we in order in re- 
quiring endorsement 'gyaranteed™ by 
the bank clearing the cheque?”. 

Answer —According to clearing 
house conventions and Yules respect- 
ing endorsements, the clearing house 
stamp of the depositing bank giaran- 
tees ne Laneepeeae, but the stamp 


paying bank has any real doubt as to 
the validity of the endorsement. If 


so, to ask for a guarantte and thus} 


draw the attention of the depositing 
bank spécially to it, would be a serv- 
ice to that bank, 

The conventions «as to’ endorse 
ments were adopted in order to facil- 
itate the ‘transaction of businedp, by 


thing that is old and British must 


| vertising: The character of the war 


necessarily be very conservative. Con- 
sequently, when the more-than-a- 
century-old Bank of Montreal, the 
very Rock of Gibraltar of Canadian 
finance, recently inaugurated an ad- 
vertising campaign along the most 
modern and progressive lines more 
than ordinary interest was aroused. 
But there. is really no reason for 
surprise because the Bank of Mon- 
treal ig a Canadian as well as a 
British institution and undoubtedly 
its decision to advertise systematical- 
ly was somewhat influenced by the 
example of: the many large banks in 
the United States which have  be- 
come progressive’ advertisers in re- 

cent years.” 
| There can be no*denying that the 
‘e ‘than’ ary other factor 


Notice is hereby ven vison s dividend at the rate ot 


mere mM Ee tes 
oon te nagable at ae for the in the ed 
a ouse 
Gieo at ann —— on and after Thursday, the first 
tember, 1921 shareholders of record at the close 


on the 16th day of of August next. 


The Transter, Books will be closed trom | the 
day of August, ‘both days inclusive.’ 
By -order of the Board. 


‘yet seal “pep” Into our bark ad-| 


loan advertising, and the results achi- 
eved from this popular type of pub- 
licity was a clinching argument in 
favor of the ‘direct appeal for busi- 
ness that bankers could no longer 
overlook, The result was that there 
was very quickly a volte face, and 
from the stereoptyped, styleless and 


7 


Winnipeg, July 21, 192. 


Alberta at their last convention, in 


characterless “cards” of ten years 
ago the banks switched until now 
some of our banks are running ad- 
vertising matter interesting, - often 
educational, in its text as well as be- 
ing attractive from the typographical 
solutel ith the f: f the che viewpoint. Since the war, for the 
Some dE cboacl gs peeunicatiend wiak first time the illustrated bank adver- 
their cheques issued in payment of|tisement has been employed by one 


insurance benefits, are extremely|°t two of the foremost Canadian 
particular, and will not accept these|>#nks. This too is probably a reflec- 


doing away with trifling objections 
to irregularities in form, and should 
be so interpreted. 

With regard to Govetanient 
cheques, however, the Department in- 
sists on the endorsement agreeing ab- 
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- |guarantees, express or .implied, but tion of the poster advertising done 


insist on an endorsement by the payee for the war loans, 


in the exact form in which ~ the Canadian Exhibits. 


cheque is made out. Significant of the progress of Cama- 
dian bank advertising is the fact that 


ANOTHER SMOOTH CROOK |s: tne tune convention ot the Fi 
IN SOLDIER’S UNIFORM ay 


which is the most influential unit of 
the Associated Advertising Clubs of 
Got Worthless Ché Cheque Cashed/|the World—Canadian banks were for 
in Saturday Morning the first time represented in the uni- 
Rush Hours que advertising exhibit. The Union 
ae Bank of Canada, with four panels 

Another swindler is operating 


injand the Royal Bank of Canada with 
this district and is trading on the|/two panels were the pioneer Cana- 
uniform. In this case it is evident it|dians to show to American bankers 


is a masquerade, as while the corpe and financial advertisers what is be- 


letters on his tunic read G.G.F.G.,.an/ing done in the Dominion. These 


infantry battalion, he wears ridirg| panels offered a éomplete exhibit of 
breeches and spurs. He claims to be|the various phases of publicity for 
a corporal and the chevrons on tis}the Canadian banks, both direct and 


tunic are new. The name used was) indirect. 


J, Van Duzen, and his description ! ‘There can be no doubt that these 


six feet tall, well built and about 175)two advertising exhibits shown in At- 
pounds; full face, brown eyes, black} lanta, seen by representatives of the 
hair, dark complexion. foremost banking houses of America, 

He produced leave papers fromj|were of immeasurable publicity bene- 


Ottawa as a means of identification,| fit to the Dominion, and to Canadian 


and gave an address on Parliameitt| banks as a whole. They served to 
Street, Toronto, as his mother’s}emphasize the broad character 
house—which turned out to be ficti-| Canadian banking, and to tell 

tious. story of the branch bank system, 


The transaction reported was the) The progress of bank publicity is| 
cashing of a cheque for $265.76 cents remarkable, It represents the com- 


More Tobacco” 


ed by radicalism, that arrangements 


have been concluded bythe Ameri- 


can Bankers’ Association for month- 


ly lectures in the public schools, on 
the subject of banking and econo- 
mics. The purpose of the lectures 


will be to put clearly in the minds 


of the public the necessity and use- dian people. _ 

fulness of banks. The work will be Benefits of petal 
carried on in each county under the With all the depreciation, it 
direction of the state committee of}be made fully known that Ca 


the banking association, banking institutions held 


The Canadian Bankers’ Associa-| solvent through the worst ofthe 
tion took a forward step when in| bled months of business: Mr. 
1914 was instituted the banking|Plea for publicity for the 
courses of Queen’s University and the|enterprises of the “United © 


Shaw Correspondence School, This, equally applicable to Canadian 


however, is primarily an enlightening|ing. “It can be ‘used with vast an 
effort directed solely to educate the|certain constructive effects” he sa; 
of| -ising generation of bank officers. adding, “It can reach into the p 
a No education to include the public mind, heart and conscience, c: 
has been undertaken, ‘There may be|°°PViction, gladness and faith,’ 
doubts in the minds of bankers of the losses as they have been and 1 


yet come, be announced, yés, 


time for reconstruction and 1 
gress is close at hand: ©. may 
regarded as ready for the freah sta 
based upon solidification of the 


ed resources of Canada and im 


forewarned bankers— 
for that 


purporting to be drawn by W. R. 
Owens to the order of J. Van Duzen, 
on the Standard Bank, Toronto. 
Across the face of the cheque was 
stamped ‘Savings Bank,” and under 
the forged acceptance stamp of the 


plete “‘ conversion” of our banks as 
individual units. Canadian bankers 
as individuals and on behalf of their 


own institutions apparently are fully 
convinced of the value of advertising 
and publicity, inasmuch as the fore- 


the need for any general education- 
al effort. The .fact, however,  re- 
mains that so representative a class 
body as the United Farmers of Al- 
berta at their last convention in Ed- 
monton passing a resolution calling 
for the “nationalization of our bank- 


claimed, that all suspicion and 
story; which make the very dev 
undermining confidence, ‘shall 


by be dispelled and swept awa 
the same time herald abroad the 
nificent victory of American ban! 


bank, in the upper left-hand corner, 
in red, the folio O48 and initials 
W.: R. 


There is, of course, a happy medi- 
um to be obtained. The current in- 


as it now is and should be rev 
to the world in a clarion note 
such accomplishment. in finance + as” 


was never known before. 


most banks of the Dominion are alert 
to modern methods. Canadian bank- 
ers collectively, as represented in the 


Canadian Bankers’ Association, how- 
ever, appear to shun publicity. 
Lectures in Schools. 


Beet Shelvin la Bins, Stee! 
ets are Steel Ravalesy Compartments. 


Bank A ‘Rallings vestigation in the United States. re- 
cnet wocstors arn. kinds, i lative to the farmers’ credits may| He has evidently a most convinc- 
General Builders’ Ironwork. prove extremely helpful to Canada,|ing manner and a considerable know- 
Boca Solid Steel Sash, 11 U. S. Secretary of Commerce Hoover|ledge of banking — : The time 
e eral Reservé sys-|chosen to negotia e cheque was 

sehen mae | Rial ane aesenate om for Backs just at the Sontenk hour on Saturdcy, The weeks’ news despatches have 

H cultural interests up to six months,|and it will be well for managers ‘to| given the interesting announcement 
i], and that the Federal Farm Loan ‘be on guard agningt similar attempts,’ from Bismarck in North Dakota, that 


ing and credit system” based this 
conclusion upon the argument “that 
“the banking system is a mystery to 
most of the rank and file of the peo- 
ple.” 
There probably. never was a sea- 
eon when the spreading of careful 
banking propaganda was more vital cies ALS areas = see cane. 
cn tae Domimen, Canadian business may oot further 20,000 to 


British Government. has-sold” 
000,000 ee. vessels at.av 
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_ FRIDAY, AUG. 19th, 1921, 


“GOVERNMENTS KILL BUSINESS. 
less governments have to do with business, 
ational finaice the better for their peoples,” 
wise Englishman, Viscount Bryce, in his blunt 
ha recent address on economics in the United 


New York Herald agrees emphatically, pointing 
t the experiences with railroads and shipping in 
ited States are impressive illustrations of the 
y of the government to work outside ‘of its 
@ field adding: 4 
nbition, energy and economy are the mainsprings 
se ican business, and every one of the three snaps 
rove nt takes hold. Turn a railroad, a ship- 
& factory over to the politicians and it ceases 
2 its functions and becomes merely something 
holders to feed on. The touch of the govern- 
siness is the touch of death.” 
ntario Sir Adam Beck’s friends would point to 
lydro as the great éxception. They would ask Vis-| 
ayer to take Sir Adam’s word for it. 


manufactured products have been those sections in 
Belgian. fadnclal interests have gained a firm foothold. 
At the same time Belgian financial interests in ‘countries: 
producing. raw materials and foodstuffs insure not only |] 
fixed supply for Belgian industry and consumption but 
also a share in the profits from such purchases.” 
“When we talk of export trade in Canada let us 
consider.the example of Belgium. Further let us realize 
that Belgium typifies the productive forces of Europe—) 
ce | the energies ‘the study and the care being employed to 
win orders in world markets, Until Canadian manufac- 
turers are prepared, the manufacturers of Belgium, of 
Germany, of France and of Britain cannot expect 
to build up a successfu) export trade, 


i 
} 


CANADIAN BANKS DID NOT PROFITEER. 


The editor of an American agriculturql] paper brought 
over to\address a gathering of Ontario farmers attacked 
the banks for profiteering during the war. According to 
the daily newspaper reports this seems to have been the 
burden of his talk. While he directed his criticism at 
Canadian banks, there were men in his audience who must 
have known that such criticism was absolutely false as 
fart‘as it applied to Canadian institutions. ~ 

“No doubt there was a great deal of profiteering by 
U." S? banks in their dealings with farmers in Canada 
banking rates were not advanced during the war, in fact 
farmers were more generously treated than ever be- 
fore by Canadian banks. This is typical-of what is hap- 
pening from time to time with U. S. speakers in Canada. 
Some one in the audience should arise and correst the 
misunderstanding, The speaker might be asked to name 
an instance, 


QUOTE IN CANADIAN DOLLARS. 

Complaint is again being made by buyers of Cana- 
dian exports that payment is demanded in terms of 
American ‘rather than Canadian exchange; this time it is 
British importers who are objecting—before it was cus- 
tomers in Newfoundland. 

‘Technically the matter appears to be one of busi- 
ness having to do with the individual transaction. , The 
quotation in American funds would undoubtedly be lower 
in dollars than one in Canadian funds and probably estab- 
lished for the purpose of; competing with American 
manufacturers more particularly in cases where raw, ma- 
terials are imported.from that country by Canadian 
makérs. 

As to the effect upon Canadian trade relations with- 
in the Empire, however, it would seem to be another 
matter, The impression which has been gained in the 
cases brought to the attention of THE FINANCIAL 
POST is that the quotation in American funds is given 


We be- to provide an additional profit by taking advantage of 


hefore so doing -the Viscount would jin the fact that United States dollars can be increased when 
¢ Financial Post and the business and financial ae into Canadian dollars. The point immediate- 


of the province in asking for solid substantiated 
saree of reckless generalities. The report of the 
i commission has finally- dispersed the illusion 


ly come up: Why buy in Canada under such conditions? 
It would seem to be much better business for 
Canadian manufacturers and other exporters to state 


with figures can make the Port Stanley) their prices in terms of Canadian dollars—even though 


a ‘paying proposition. What is wanted is ajthe figure may be some higher—And thus encourage 
g erpetion of similar tests to the, whole Hydro inter-Empire trade, establish Canada as.a world trade 


| GOMPERS OR JIMMIE SIMPSON. 


unit and remove any impression that our banking system 
is controlled from New York. 


More important, even, perhaps, is the point that 


nature of the speeches at the Canadian manufacturers seeking export trade should 


pe J 


last doubts as to, ae ape S | 
bt who’ would set up a Soviet in Canada 

radicals: ‘evidently believe that the condition of 

creatéd by the industrial depression and the 


I» 


‘in Toronte this week would look to the —— of. good-will in the establishment 


mnections rather. than. small advantages 


that ‘might a icles in the present period of unsettled trade 
conditions, Satisfied customers whose confidence has 


been won,on the basig of service are the chief factor 


loyment attendant upon the period of readjust-|in the upbuilding of the successful foreign trade of any 
have brought about a situation when they need) Country. 


wer speak in whispers but can quite boldly ad- 

: “the tearing down of existing governmental! in- 
ions to test out some such experiment as that 
, ditger is that organized labor which has been 
le for curbing red activities in the past may 
juced to support the Soviet effort. Sam Gonipers 
this and being in Toronto at the’ timeof the 

ng referred to took occasion to condenin on 
of organized labor the program ot the radical! 


EDITORIAL NOTES 


GOVERNMENT expenses must be cut in order to 


reduce tax burdens. Secretary of the U. 8. Treasury Mel- 
lon says that it is folly to proceed to reduce revenue 


THE ATTACK on Sam Gompers at. the meeting of 
the unemployed in Toronto this week is a fair indica- 
tion of the insincerity of these Red propagandists who 


e ‘have no doubt that the fact that the meeting | masquerade as the friends of the workers. 


held in the labor temple and organized by some 

} who have associated themselves with organized 

I including James Simpson, led Mr. Gompers to 

emphatic repudiation. Simpson not only ex- 

d that he had secured the hall at about half the 

‘rental but he spoke of blessings for the reds who 

red up the unemployed last fall. —™ 

When it comes to selecting between the policies of 

Gompers and Jimmie Simpson it is to be hoped 
t the saner elements in labor will dominate? 


accidental; not has it been due to the application of 
ries of socialistic quacks or professional bolshe- 
_ It has been due, as the New York World empha- 
to Belgium’s unreserved acceptance of the element- 
that no nation ¢an be rebuilt except by toil, In 


: ments. 


where both labor and raw materials.are plentiful, 


h can be created with a. despatch limited only by 
» of organization. _But in Belgium there is the 
m of gong into far off lands to purchase raw ma- 
nd of finding ready money to pay for them. How 
: accomplished this? 
» Commercial Attache Cross tells the story in a 
to the Department of Commerce at Washington. 


= 
‘i ArT! 


| 


THE NUMBER of crooks who are using the army 
uniform is unpleasantly large and the G.W.V.A. could 
render -valuable service to the community by bringing 
such out and exposing grafters of this kind. 


‘SPEAKING at the Red Rally in Toronto this week 
James Simpson offered “blessings orf the little hand of 
reds for what they did” last winter in organizing the 
unemployed. It is not usual for people to bless them- 
selves but Jimmie is one of the few who could do it 
without even blushing. 


po 

THE U.S. RAILWAY Board, now in eession at Chica- 
go, is considering a revision of hours and further wage 
(reductions in line with the general industrial re-adjust- 
It is expected that the eight-hour day will be 
abandoned and the ten-hour restored in the decision to be 
given on September 5th. 


* SPAIN AND PORTUGAL are retaliating on prohi- 
bition—countries. Spain has already closed her fron- 
tiers against Norwegian goods and Portugal will take 
similar eteps beginning this month. Both countries are 
large importers of fish from North America, and pulp, 
for silk and paper making, is another item in which our 
trade was growing. 


IN SASKATCHEWAN the farmers are complain- 


; describes at length Belgium’s foreign investments,| ing that they should not be taxed 6o highly for pro- 


sting to 501,500,000 francs capital. Money-this was| Vincial purposes. 


No one wants to place a burden on 


Set into railway. and: industrial shares in. Argen- agriculture but even the farmers. themselves have no 
il, Egypt, Canada, Mexico, China, Africa and practical suggestions as to other methods to raise the 


. Money invested with such skill that when the 

g blast of depreciation hit Belgium currency and 

‘fanibling to a quarter of its par value the foreign 

gs of thrifty Belgian savers stood up like a rock. 

holdings formed a bulwark on which to begin Bel- 

mstruction, a bulwark as stanch as if the invest- 

its had consisted of reserved gold francs locke ied eafe- 
y. in the. Government vaults. 

more ways than one these foreign investments 

Belgium something to build upon. Attache Cross 

that “to every young or undeveloped country of which 

rich natural resources were judged capable of ulti- 

ely returning the initial investmentwith a profit, Bel- 

im surplus capita] has been sent to promote real 

— agricultural operations and build- 

mstruction, or simply to participate in local eater: 

And he adds: 

he zeal of Belgian capitalists in opening such 

has its origin in the nations need for foreign pur- 

has its origin in the nations’ need for foreign trade 

e show that; aside from the er coun- 


necessary revenue. They find themselves in the ‘same 
position as the free trade theorists who would abolish 
the tariff without providing other methods to raise the 
money to run the country. 


THE BUFFALO NEWS naively remarks that Cana- 
dians are complaining about the discount of the Canadian 
dollar in the States “despite the fact that the balance of 
trade is steadily increasing in favor of Canada as can 
plainly be seen in the amount of traffic handled along 
the border.” Imagine this trade expert taking up a stand 
at Brock’s monument or some other point of vantage and 
estimating the volume of international business between 
Canada and the United States. The effectiveness of this 
method is seen in the conclusion reached that the “balance 
of trade is steadily increasing in favor of Canada,” which 
disposes of al] the figures which Washington and Ottawa 
have compiled for our guidance indicating as they do that 
Canada is spending some $300,000,000’a year more in 
the United States for goods than the Americans spend 
on this side of the border. 


| 


Sir sam 


“Ottawa in Masquerade” is c 
lishing Company and the Mac 


} permi 


———— 


‘The career of Sir Sam Hughes is 


a tragic reminder that no man_ in 
public life can afford to regard him- 


self as bigger than his suitable job. 
When a nation has to retire a genius 
for the sake of enthroning what re- 
mains of common ¢@ ocracy that 
nation’s Joss is nobody*$ gain. In the} 
jungle book of our aristocracy Sam 
Hughes should have been Lord Val- 
cartier, Not that a democratic coun- 
try cares ‘at all to be given any more 
lords, even if Parliament had _ not 
asked the King to abolish the custom. 
But while peerages and baronetcies 
were being handed about for honor, 
Hughes was the kind of man that 
should have. got his—except that he 
made it impossible. However it is 
more interesting to record the short- 
comings of Hughes than to report 
the success of mediocrities. Canada 
had a big thing in this man. A name 
with which for a year or so to pos- 
ter almost any part of the Empire, 
especially England. 

We are in danger of forgetting at 
this distance—five years now since 
Hughes resigned office—just what 
were the conditions that made him 
such a tremendous figure. 

Sam Hughes, M.P., from County 
Victoria, an Orangeman from _ the 
town of Lindsay, editor, soldier, ad- 
venturer, schoo] teacher who once 
taught English and who never could 
make a speech—he talked in public 
—what was there about him up till 
1914 to make any nation wonder? 
The. first time-I saw Hughes, in 1910, 
a man whose office Sam.had just left 
said, as though imparting a’ State 
secret, 

“There goes the next Minister of 
Militia.” 

Up till that, “monent if anybody]. 
had asked me, “Do you know Hugh- 
es?” I should have said, “Oh yes, 
everybody knows Jim Hughes, the 
inspector.” 

A few years, later Jim Hughes drop- 
ped into my, office. As he went away 
somebody came breathlessly up and 
said, j 

“Say,’ did I see Sir Sam up here 


jpat ie rs » in 1015.” 


ae. back to peace accompanied 
at first by ah ‘orgy of fatuous pros- 
perity has been a sure way to dim 
the lustre of that wonderful period 
in the history of Canada, as well as 
of any other. nation at war. But the 
story of Canada’s army is immortal. 
It is yet to be truly told. And when 
it is told by the right man whether 
historian or poet—the name Hughes 
as we knew it at its best and biggest 
will shine ‘out like a great fixed star 
that tried to play being comet. 

On April 22nd in memory of. St. 
Julien he sent the army boys a brief 
message from:his bed of sickness. 
He still believed in them as he  al- 
ways had. 

Simple little message, it meant 
much. It would have meant a million 
times more ifthe “boys” could have 
flashed back a helio to the wan old 
General who used to be such a noise in 
the world—“Same to you, General.” 
The boys somehow liked him. 


Puts 33,000 Men to Sea. 

Tipperary was just becoming popu- 
lar enough to whistle when a camera 
man authorized by the Government 
of Canada took one of the most etrik- 
ing pictures in our part of the war 
outside the zone of the shell areas. 
“Gen. Sam Hughes,” jack boots and 
oilskin cape flung back by the gale 
to show his belt and the flap of his 
khaki, wide-legged on a rope ladder, 
coming down forward from a 
troopship in the . Gulf in the 
month of October, 1014; al- 
most showing his teeth as he bit the 
wind; bidding farewell to the first 
contingent 83,000 strong, that steam- 
ed out of the Gulf’into the convoy, 

You recognize in such a picture a 
man who perhaps understood the 
sensation of. Charlemagne or, Alex- 
ander, Sam Hughes had finished his 
first job for the war. Among all the 
big war jobs that thrilled nations 
when big men suddenly took hold of 
them in after years, this one holds 


“lwar; what or where he was not at.i* 


jits own. Hughes could never match 


it afterwards. Here was the biggest 
army that had ever put out to sea 
at one time; an army forty per cent. 
bigger in three months than the to- 
tal force that Gen. Ian Hamilton es- 
timated Canada could send as her 
whole contribution toa great war. 
This was Hughes’ answer to Hamilton. 
Not only were the men Canadians— 
if not many of them Canadian—but 
their uniforms, boots, kits, rifles, 
horses, tents, artillery, machine-gun 
batteries, army waggons, cook wag- 
ons, engineering outfits and muni- 
tions were as far ag possible produc- 
ed in Canada, Troop trains and tran- 
sport steamers were Canadian. The 
money that paid for the army was 


f 


re 


By THE MAKE-UP MAN. 
apres by the yee Pub-: 


it may not. be reprinted, wholly or in part, 


| orrawa IN "MASQUERADE. mre 


Canada, not an overseas ¢ 
or an Imperial Army. 


and 1916 he was.a om rT} 


soldier, at his best.¢ ti r 


tZ 


Hughes 


men who were doing | 
front. Nationalist 
thought of Canada asa 
Empire, most of which he fied 
for military reasons. — oe a 
not declare war, but in : 
The pay of officers and Hughes the Cecae that held Canada} 
And we know and cther overseas dominions withi 
But the moment the Empire was not in trade and- ta- 
riffs but m ships, armies ang vietor- 
ies. 
The electric response of this nation os 
to the call of war made a flash th 
blinded Hughes. He seemed to think 
that he was the man. who was run- 
ning Niagara Falls. Sam. had : '@ whole- 
some contempt for Kaiserism in Ge 
many... He tried, to by, 
imitation of Kaiserism in Car d 
had a sense- of relative omnipotenc 
He put editors in jail, went over the}. 
heads of District commanders; in- 
ston -sasltl e excusably humiliated Gen. Lessard in 
ote less than a month the Govern- command of the,most important mili- 
ment whick had asked for 20,000) '#"Y district in Canada, openly brow- 
men found almost 40,000 at its  dis- beat officers in frdht of their. ae Ste 
posal ....General Hughes devised played Napoleon on @ white ei l 
and ordered the establishment of the} °* the crest of a mound in V aleartier 
largest camp that had ever been seen and trod on the official corns of hi 


lieagues. 
on Canadian soil. Thé site at Val-|°° 
zartier was well chosen. Such things are now _ somewhat 


blurred by a perspective. At. 
“The transformation effected with- ae 
in a fortnightby an army of engineers time they were glaringly in the po! 


light. In December 1914 % 
and workers was a remarkable tri- 
umph of applied science. Roads were Borden made a tactical ve the 


made, drains laid down, a water sup- ee cebaieieke “by 
ply with miles of pipes installed, elec- Fi metas ¢ manded ; 
trie lighting furnished from Quebec 


and incinerators built for the destruc- a pillar sie had this 
tion of dry refuse. A sanitary — abeut the Premier’s speech;. 


second to none. that any camp has eee — — of this 
seen was instituted. Every company the spirit bt ea at us oe 
had its own bathing place and shower =P s coat pen < 

baths, every cook house its own supply} °° special credit for vernment; 
of water. Troughs. of water for inferentially it was a high = 
horses filled automatically so that| Ment to the organising ability 


there was neither shortage nor waste. Minister of Militia but — 


deftly left that to the. rinati: 
The standing crops were garnered; 
trees cut down and the-roots torn of his audience, ...A curious feature : 


up. A line o ftargets 3%- miles long <_ = er orlan any mention 

—the largest rifle range in the world} "© es cori ge When | 
-was constructed....Camp and desired to speak the military: 

army leaped into life in the same ee senate ea ne r 

hour, Within four days of the cae Staff’ ra aoe ie: 

ing of the camp nearly 6,000 men had vee “repeatedly a ep 

arrived in it, The cloth mills of Mon-|*PParently. with=-definite » fin 


Once he mentioned the’ 
trea] began to hum with the manufac- 
ture of khaki which the needles of 2|/°° Lessard, and:such a 
great army of tailors converted into up from the audience. 
uniforms, greatcoats and cloaks. Th 
Ordinance Department equipped th 
host’ with the Ross Rifle Regiments| fication of Valcartier 
weré shuffled and ‘reshuffled into Bat- 
talions; battalions Into brigades. The| ¥ho had elreidy. 


whole force was inoculated ‘against though national headq 
typhoid. .There were stores to. ac-jim the Militia Depaitannak; 


illan Company of ‘Canada, and 
without special 
ssion. 


Canadian. 
men was Canadian. 
what Hughes" was> 
Hughes let go the rope ladder that 
should have made him Lord Valcar- 
tier he began to undo his own career. 
In a single misguided speech after- 
wards Sam reminded Lord Shaughnes-|- 
sy: that to raise, equip» and despateh | * 
the First Contingent from Canada 
was a bigger job, than, building the 
C.P.R, Comparisons are not to the 
point. The fact itsqlf is enough. The 
author of/“‘Canada in Flanders” de- 
scribes exactly what the work of or- 
ganizing that. Contingent was, A few 


; 


He 


4 


e 
e 


cumulate; a fleet of transports to}Hughes never’ ‘unpopular 

assemble; a thousand small cogs in| The incident referred 

the machine to be nicely adjusted.”| ™o8t have taken’ place in 

Sir Max Aitken did not mention’ the{’ Canada was beginning | to 

message to “My Soldiers” in every|stand, to heroizé and censure 

man’s knapsack, an imitation of Kitch-| Hughes. His measure was being tak- 

ener’s knapsack message to the “Old]en here, but the censure wa: unheea 

Contemptibles”; or that he himselfjed. Hughes worked. while _ 

had applied to Sam Hughes for ajtalked, He was mobilizing, Li 

“job” in Canada’s army. organizing, a nation. He still be- 
Might Have Been Lord Valeartier. | ieved that he (pee) cenit p ie 1 
Hughes was a Minister of War, not saat a e atmy 9s well as: 

a Minister of Defence. In the tramp army itself. He wanted to get 

of battalions down the street he felt ndblon  boliad the ‘end: thimaat 

Conada to be Soe nya he Pink behind the nation. He started every-|; 

overseas Dominion only. Yet the t ; 

Contingent was the work of one- of a a meee ae 

the most scientifically unprepared-for- the army-needed. He refused te ad- 

war peoples in the world. Valcartier mit that other men knew how to get} 

was the glorification of Hughes who some of these things better ‘than he 

was always personally prepared for} 4 


7, Colleagues? Merely adjun- 
cts. The motto punctuated by the 
smashing fist became “I want to tell 
you.” No Sunday parade major ever|} “ 
felt so overwhelming, H wasi|- 
more than a martinet, He was a dil-if — 
emma, The phenomenal was always/}. 
about him. War was not even hell to 
Sam Hughes. oeannian 

Sam Hughes was probably wiser]. avis 
on what modern war demanded than| | 
many of the British command. Even 
Kitchener argued for shrapnel when| 
Lloyd George wanted high explosives.} = 
There was no civilian in Canada to}. 
‘}argue against Hughes, who aimed to| 
do in Canada what the Minister of}. 
Munitions, Director-General, Head-|.. 3." 
quarters’ Staff and the Minister of der 
Transports’ did in England. 


Sham Shoes. 


ways sure, except that it would in- 
volve the Empire, and that. when. it 
came the sand bags of Canada’s front 
line would not be in Canada. And the 
Canada Militia Act would be as use- 
ful in the case as a page from “The 
Pickwick Papers.” 

Allow for the British-born major- 
ity in the First Contingent, the pat- 
riotic enthusiasm of Militia officers, 
the commandeering of national re- 
sources and the great work of subor- 
dinates; the fact remains that he had 
not-been as much his own enemy as 
he was a great soldier born and bred 
Sam Hughes should have been Lord 
Valcartier. 

The sad fact about Hughes is 
that, big Canadian as he is, he did 
not estimate what Canada did and did 
not do in her first impact upon the 
war. He could not see Canada ex- 
cept as the shadow of Sam Hughes,| regularities, and nicknamed Sham}; 
In the light. of the war as he stood|Shoes, . Hughes said in Winnipeg That 
in front of it, that shadow of Hughes} Wellington had once declared that & 
seemed to him to cover the comntry,|man who made rotten army boots} 
For two years that shadow seemed to' should be shot, Shell contracts came! 
grow. Then it flickered. . In 1916} later, Cellulose nitrates followed that. 1 
it went out. And there was never} But there was in the Kyte charges no 
in Canada a going out- like it, allegations that Hughes had made 

Hughes was the embodiment of| money out-of defective shells. The 
force without power. Judging him by| Ross rifle, as bad an enemy of our} 
the two years that he remained at as Canadian nickel in the hands 
office he expressed .ag much force as! of Germany, he never repudiated. He 
any MacKenzie or Van Horne or 
Flavelle. He began to mobilize a 
nation, not merely as battalions on 
parade but as an army equipped by 
Canadian science, industry, transport- 
ation, intelligence and citizenship. So 
far as he carried that out the editor 
of the Lindsay Warden and the M: 
P. for Haliburton and Victoria had no 
superior in organizing force in this 
country. Up till 1914 he was a pa- 


rifle jammed so badly in actiual ser-|' 
vice that Canadian troops _furtively 
swapped them whenver the chance 
camdé for Lee-Enfields which they 
picked up somewhere, and Teft the ba be 
Rosses behind. 

The exploits: of Canada’s eee ee 
never surprised Hughes. He had: al-|. 
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(Commenes on fear Nine. 





Bad boots were one of the first ir-| De. nu , 


must have known that his pet range relate 


ways said they could do it. He boast-| > 
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E. AMES & CO. 
Union Bank Bldg. - Toronto. 
rtation Bldg., Montreal Established 


er York 
House, Victoria, BC. 


1889, 
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| quiry we are in receipt of informa- 
|| tion from G. N. Comeau, managing 
| director, who points out that the 
i}; company is capitalized at $100,000, 
|| and owns patent rights on a Triplex 
i; Motion Picture Machine, which takes, 


H}| Pictures, also an endless reel which 
i operates motion picture film continu- 
}}; ously. He goes on to say: 
[| the. present time we: are manufactur- 
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ee 


ORS’ INOUIRIES 


4... SMQOT CORPORATION. 
dvise|. . L.F.G., Montreal—Can you give 


due to opett 


ounad Smoot Corporation? 


the stock of the Greater 


me some information regarding the 


We presume you have reference to 


Canada Se- 


es shares. The theatre has/ curity Corporation, Ltd., which is now 


ayed in opening, but is now 
“fo open on Séptember 5 
pafter. You would 
selling your shares 


peal 


dd not sell just. 


has. excellent chances 


NOW | offered its shares to the 
we counselled against the 
stock in the company. 


being offered by the Smoot Service 
*|\Corporation: At the time the Smoot 
84iD| Service’ Corporation was formed, it 


public, and 
purchase of 
The Smoot 


_ | people are now marketing the stock 


See 
’ 


* of-the Greater Canada Security Corp- 
~ oration, an organization formed for 


_\.. ¢the purpose of buying in second mort- 
< |) Baees, -. The expected profits of the 


». |eompany are to be: made 
re| count on the mortgages. . 
rife This is, in. effect 


8 mee. companies! ‘active for many. years.-’ 


all shareholders in Canadian 

mance companies have received 

us réturns” on their invest- 

* There are companies whose 

un. only be purchased at a sub- 
‘Premium, and all the larger 

compa have enviable dividend re- 
ords, but some of the smaller com- 
have not been so fortunate. 


: Our offering 


Will Buy British Columbia 
Municipals 


igen 


s returns ©1| ness that is attended.with 


transferring to 


by the dis-|E 


eee 
1 we |. nm 
It is a busi 

many risks, 


hor especially. in a period: of declining 


property values. We.can only class 


- ; 


the stock as very speculative and be- 


Since zits yond the pale of the average investor, 
y The terms upon which the shares are 
being offered are $135 per unit of 


share of no par value. 


CANADIAN WESTERN 


‘one preferred share and one common 


‘ Assuming 


that the preférred share could be 
bought at $100 by itself you are pay- 
ing $35 per share for common stock 
that has no value except that based 
upon its future prospects. ‘This is 
not investing; it is speculating. ~ 


LUMBER 


ie TORONTO.—Can you give me 


eas Ng c t his : t ¢ wet “ L 
i Speculation, ee 
fi) TRIPLEX moTION 


| the “Triplex: Motion ph 
}|\ Company, ot Bab Craig West, Mon- 


l]| to change the climate of Eastern| 
i} Canada by building a.dam im the 
}| Straits of Belle Isle gets itself into| Scotia ~and the 


i} Monthly gives the latest outline 
i |}this dream of engineering optimists. 
ii | Their plans involve the eventual al- 
Hi | teration of the whole destinies of the|sage through Belle Isle strait, the La- 
H|dominion’s eastern provinces, and 
ijthey hold out hopes that northern 


fa larger one. 


a 
‘linas. 


ne neva re eee 


matter of] ing a Home Projector, which operates | which he tried to set the clergy above 


standard films and which will sell to|the law oo i | 
‘|the public | Canada now four ons in 

-F ——— #86, ean oes the field. The problem was. how to 
chine is now being manufaceured at oo. Ve : 4 
Rochester, N. Y., and delivery will|<eeP ‘bem up, and how to send a 
commence September 1. Our total|*th. The Fifth never went. But it 
output for the next six months is con-|*t@nds to the immortal credit of Sam 
tracted for both in the United States| Hughes that the Four did, and that 
and Canada. We are having the|"e had sent them. 
machines made by contract, which} The affair about the Chairman of 
eliminates all overhead charges. We Munitions was to Hughes a sore blow, 
at one time had an experimental He had started munitions as an arm 
shop at 347 Craig Street, West, but as|°f war.” He did not want a civilian 
soon as we had perfected our ma- to take it over as a mere industry, 
chines we found we could have them| Even that was a sign that the volun- 
made by contract at a more advan-|teer system was about done. Ottawa 
tageous price, which explains why| wae full of experts now, each man 
we are not now located there.” The| taking over as a big business some- 
head office of the company is situat-| thing started by Hughes. The one- 
ed at 4 Hospital Street, Montreal. man epoch was over, But Hughes re- 
fused to admit it. 

The man who had started every- 
thing was in no humor to admit any- 
thing. Yet in the darkest ‘days 

very é proposal minant factor] Hughes never lost faith in the men 
ited ae nae oe fn melding - aueste of eastern} who had gone, No man continued to 
Newfound and, Garnet Prince _ Ed-| gay more heartening things about. ul- 


ward Island Sr ran’ pistes timate victory. . And he played blind 


the public eye. The Popular Science|It makes the summers cool and plea-}°Ptimist against the cold, comfortless 
th a of| Sant, but it adds to the already severe| fact that the Canadian army was wast- 
rigors of the northern winter It af-|ing and the reserves were not march- 
fects not only climate but business./,. ls seni th 
“With the dam obstructing its pas-|""S UP 
Never Belived in Conscription. 


Hughes knew that conscription had 


"B.A, TORONTO.—Will you kind- 
what you think of 
‘Machine 


In contection with the above in- 


prints and projects standard motion 


“ At 


[ANGING CANADA'S CLIMATE 


brador gr tat ae be et 7 
3 wou 
Scene of it oes ihexe is a matter of|to0 come, But he was the very last 
New England may get a slice of these} speculation. The pressure. of water|man in authority to admit. it. Only 
benefits also. Land in the Mari-| flowing up from the south, the en-|4 few days before Ottawa announced 
‘time Provinces, we are assured, would ee eg > rete a that conscription must be applied, 
rise in value by some billions, wealth ae 7 a rt nn of{and when Sir Sam knew it was com- 
and industries would leap, new cities/Spitzbergen. But fey flood/ing he said publicly to soldiers in To- 
would grow up, and Montreal would;would no _ longer wash  the/ronto that Canada, the freeman’s 
become a second New York—perhaps|Shores of Canada and New Eng-| ountry would never need conscrip- 


: wi : 
These trifling adjust- Lebandes porenvriyl wn iron pica my tion. It’ was most pitiful to hear 
Sir Sam ceased to pity him- 


ments, we are told, are to follow a/the Gulf Stream would swing injhim. 
diversion of the Labrador current) against the northern coasts, . }self. Hit egoism’ was’ game enovgh 
from the coast and its replacement The Gulf Stream, makes the clim- for anything. Bigger men than ‘he, 


la hat it is. Without it 
with the Gulf Stream, effected by m “re Ta ae ile tad pe had gone down. A big man here or 


building a ten-mile dam across the) sibly ag desolate, as Labrador. there was nothing. But what of little 
straits of Belle Isle. Walter Noble} “If, after a run of several thousand] men that stayed up? Hughes probably 
Burns describes this stupendous miles acriss the ocean, with icebergs! 12.4 that in silent contempt as he 


: 1 i t 
scheme in the magazine named above, ary en er eneach calorie saw the coming of Coalition. But he 
knew he would not be there when 


and asserts that the project is being|to make the climate of such a nor- 
actually considered by engineers in|thern country as land temperate] it came. 
There was etill a person at the 


connection with a projected raiJroad|#nd livable, how much greater would 
head of the Militia Department known 


. lits effect be in ameliorating the cli- 
across the straits to connect New- mate of Canada and New England?” 
foundland with the mainland. We) This scheme, Mr. Burns comments,jas Lieut-General Sir Sam Hughes, 
read: sounds perfectly plausible, But, he|K.C.B, But there was no longer in 

“The strait of Belle Isle, a narrow|asks, will the ocean currents obey the| Canada any such man as old Sam 
Shanped . separating h aereenenas behests of human pigmies essaying to| Hughes. The Fate chickens hatched 
‘of the Atlantic seaboard that is main-| direct their courses?” ‘Then, again, is}in 1914 were coming ‘home to roost 
¥ responsible for the bleak winter|there not a chance that, while the}For two years the ‘Government had 

imate of eastern Canada. Plug this}Gulf ‘Stream is replacing the Labra-}:arried on.two wars, one with the 


pole aan eaateen Denade aoa. mila|40F cufrent on Américan shores, the|Kaiser Bill, the other with Kais 
deilghtful as that of the Caro-|Labrador current, diverted eastward;jSam. It had to be determined that 
0c : 3 may 


ns would envelop the British Isles?. Hej whatever. defects' government 


ota re sanunine ae 71 continues: ©" a have because it is a democracy-—even 
Ppepiten-:3 48) . - “While the of eastern | democracy: as was left in 1916 
mg oh stone bad concrete ten miles ada is being’ chitget! We that of Vir-}——it is bigger’ thar“any one man, It 
” A group of British captaliats have Sie itnase’ of Beg tace eta at [tad to: be conceded that the ‘nation 
askéd concessions from the Canadian|changed to that of Labrador? These| ¥#* bigger than any one political par- 
Government to build a railway from| disturbing questions are answered by|ty, and was bigger than ail the world’s 
or age <agt Neyoraa i rygpe the engineers in the negative but there} volunteer armies. / 
road .would cross 8 are other persons not quite so eure.| :m Hughes belonged to the eter- 
Pais Wise cartoren’ anes aan If the scientists ever had had any pre-} ng) Vebsabeces, The ie of terateni 
reported on the feasibility and cost sarnabe tee dbliee ek ocean! were the days when Canada of her} 
of — dam. — — would — St. less enigmatical, seem! own accord went to war or stayed at; 
John's one, of the great. shiping "af the wall of masonry across the| ome. The force called Hughes dream 
would materially shorten the voyage wo ee aa _— a oe — a ed that it was bigger than a machine: 
to Europe.: eae , 1b. would also alter the agti-} called War. But the machine won.) 
sectandh tas mat et amnoaneed tof eastern Cana. | “Tn |Haghes went down, He want down 
of the railway need not necessaril “New industries would spring up as he bad comet lone. His going: 
involve “ f climate. — If ¥!to meet the changed conditions. New|down seemed more swift than his! 
a —o of clima a . 
rtion of the dam were built in the| Wealth would swarm in, seeking in-| rising. And yet he began to go down! 
orm of a bridge to permit the flow|Yestments. Immigration would pour| when he stood on the rope ladder! 
of! water through it, there would be| tt | Nem S inereece cnarse. opula-| down the Gulf and watched the, 
imate transformation. usiy. n- ; < 
tha Gisiate, the hole eae be oe: ada would soon become a competitor] troopships drift out. If in that mo. 
; . of the United States in the markets|ment he had not dreamed that Gener- 


& 


ged tightly. 


yance which few doubt will be over- 


‘because of its natura} wealth, should 


structions that he 


to telephone calls... . ; je- 
putations began to come 

ed.. The climax; was. reached when. a 
deputation, from. a°.n 

county turned up on Sunday to dis- 
cuss the location of \a 

Highway. That was too much for the 
patience of a good Methodist lke Mr. | 
Drury, and that, de lion got al. 
short but pithy sermon which they!’ 
thad not expected, on doing“‘all that 
ithou hast to do” in six days of the 
|week. and allowing tired statesmen 
‘to rest on the seventh. 


CHINA PROBABLE 


COMPETITOR IN 
RAW MATERIALS| | 


. A. very probable forecast. of Can- 
ada’s future in international trade |’ 
was contained in the information on}. 

China and Russia:that. Lennox Simp-}{‘ 

son has laid before the Canadian Na- 

tional Export Club. . Mr. Sinypson,|‘f 

who for a number of years har. acted}: : 

jas financial adviser to the President} § 

'of the Chinese Republic, has had ex-| § 

ceptional opportunity to observe in-| § 

dustrial and trade conditions in China 

ahd eastern Russia. In his opinion; 

the productive capacity of those|f/—— 
countries is not fully realized dy 
‘Americans, and he intimated that the || 
| time is not far distant when Canada’s 
claim to producing natural re- 
sources for the world may be chal- 
lenged. . Producing cheap raw ma- 
terial, in large volume, js the natural || 
faculty of those nations, Mr. Simp- 
son’s statement was, in substance, as 
follows: 

“The ayerage man has little con- | 
ception of the enormous resources of 
China and Siberia. Climatic and 
soil conditions make possible the 
heaviest of harvests; natural wealth ea 
provides almost inexhaustible minerai —_ _ oo 
and forest products; while cheap ie doubtedly lies through 
labor is available in large quantity, | gates.—A. R. C. a 


Political unrest is a temporary hind- | cca 
REDS SEEK TO STi 
UP. THE UNE 


|. Continued from f 
‘labor representatives, 
municipal officers, and 
hoped that such confer 
sult in some real effort 
,er and meet the situ 
tical way. Too many of 
ings result in little. mog 


have been living in 
Canada and had ‘ 
the mortgage busin 
good financial. tr 


come shortly; all that is lacking is 
adequate transportation facilities. 
The crops of 1917, which were ab- 
normally prolific, are still lying in 
store.” 

There is much food for thought in 
thesé statements. Canadians and 
Americans have been trained to look 
upon Canada as a nation of vast 
natural resources, as a country that, 


nr 


a 


be devoting ita attention to supplying naa 

the world with raw materials. ot sa OF — nities tt 
this theory, the low tariff advocates which only. 4a) es 
largely ‘base their ‘arguments, and ~ 4, ;, being more and 

in the past not without due ediuse.| 3 that the problem : 
The question comes up now, how long ed by doles. Nor does 7 
can we hope to so contirite? lie in the dircegion of gover 


Railroading the Key dertakings at wages abov 

Canada is over-built.with railroads. —this. not only results | 
Largely is this true also with the Unit. Public funds and .iding to 6 
ed States. Our engineering colleges dens but has the effect ¢ 
are yearly turning out trained rail- ing an artificial wage 
road engineers, who will require| means that industry cannot 
work. Our industries have been built|competition and _ therefo: 
up to a large productive capacity) @ctivities are further curt 
in railroad equipment and supplies, | U2¢mployment _SESTAVRIO ae 
All the factors for large railroad.ex-|igently directed relief is of 
pansion are present in America, save|"ecessary, but this is alt 
only the need for more railroada,| ferent from the reckless 
Naturally. the capacity will. seek- an| °! meal tickets by small- 
outlet for its ability.and product. As|iciens who seldom miss a. 
China urgently needs these things, it;Co™mes to securing new 


is only reasonable to argue that the| ‘liuching old ones. British € 


gf hy 


s in- 


gen- 


any information regarding the capita- 
lization of the Canadian Western Lum 
ber Co. Ltd., and the outlooks for 
the holders of the income debentures? 


Canadian Western Lumber Com-|- 


pany, Ltd., has an outstanding capit- 
al stock of $15,500,000 in shares of 
$5 each and there are also outstand- 
ing £1,629,814—5% First Mortgage 
-Debenture Stock Repayable at par in 
4945 or earlier and £1,189,313—5 % 
Cumulative Income Debenture stock 
repayable in 1945 or earlier. 
After suffering from the trying ef- 
fects of the war years, the company 
is making substantial recovery and 
made its first payment on the first 
mortgagé stock on December 1st. Ar- 


_|rears are also being paid up and it 


is anticipated that they will be clean- 
ed up very shortly in which case the 
income debentures stock holders will 
rank next as participants in profits 
that may be left over. 

The income debenture 


stock is 


; {quoted at around 10 in London. This 


is a decline from the price of a year 


jago which was 22. ‘There seems to 


be some possibility of the income de- 
benture holders eventually receiving 
some return upon their investment, 
but the lumber trade is unfortunate- 
ly in. not as strong a position as it 
was and has suffered considerably in 
the readjustment period. The future 


Rossland 
vi 


House of Lords. 


“The dam would block the Labra- 


of the world, Montreal would loom 


goods will go to the market. That 


al Sam Hughes was above govern- pi 
ment, he might have continued his!> consistent program of _ railroad 


great work long enough to Siseiedi tng ance pie ae ee 

yO an > eems ; 
Lord Vaicartier. He might have help-! ren or ae or a3 eean’ inauha 
ed in a second Capture of Quebec,’ five years it is felt is not too short a 
made conscription less difficult when’ time to allow these countries to lay 


it came, and put the Fifth Division| roads that will move vast quantities 
into the field. And 


in that case/of raw. materials to the seaboards. 


as the trade rival of New York and 
challenge the commercial supremacy 
of the continent.” 


dor current from flowing into the 
Gulf of St. Lawrence. .The Labrador 
current has its origin in the Arctic 


SIR SAM HUGHES 


(Continued from Page Eight.) 


problem, 


forts. 


ed about the generals he had taken 
from desks and offices. But generals 
were fighting. There were times 
when Hughes wished he was at the 


enough to estimate the real value of 
this idolatry; but he was __ probably 


shrewd enough to know that it would 


soon be over. He knew that much as 


Canada’s part in the war would have) Once at an ocean port, the over-buill 


been even more magnificent than it' fleets of the world can transport the 


goods under equal competitive. con- 
ditions. 


whereb were 
foot, of which the cost 3 
equally by the Dominion a 


front. There was a ‘cubist picture 
in the War Memorials at Ottawa, thus 
described by a C&nadian editor who 
went over the battlefields which it de- 
picted: : 

“The canvas shrieking with its high 
hues was filled with Turcos in panic 
flight crowding one another in their 
terror while over them billowed the 
yellow poison pall of death; but in the 
midst of the maelstrom the roaring 
Canadian guns stood immovable — and 
unyielding, served by gunners who 
rose superior alike to the physical 
terrors of battle and the moral con- 
tagion of fear.” 

That picture of St. Julien must: 
have thrilled Hughes, whose son was 
soon to be Brigadier-General. It was 
on. the crest of the St. Julien wave 
that Hughes got his title and when 
he was given the freedom of London, 
when some delirious writer in a Lon- 
don Daily predicted that some day 
Sir Sam would ride through London 
at the head of his victorious army. 

One writer called him commander- 
in-chief of Canada’s army. Other 
Cabinet Ministers had to wait until 
the Peace Conference before getting 
such press notices. Even the Premier 
took nearly two years to convince 
London that he wasmuch more than 
civilian colleague of Gen, Hughes. Sir 
Sam was idealized from the begin-|late. Wrong men had gone earlier. 
ning; at a time when generals at|Hughes had never ie? to placate 
the front were baffled, discouraged| Quebec. But in 1916 he himself went , Co : 
and beaten, and when patient old|down to see Cardinal Begin. For an Wwe that it ewan oe ar an recy 
Kitchener was enduring red tape and| Orangeman like Hughes that was al|from the fmoenteenie people who 

; want something. e telephone is 
ee ey ae new Seen ie eee rates the enemy of Som busy seats rest 
issued i 


and recreation. Driven to despera- 


ST i Bae 


had been done to make Canada a war 
nation the first two years had done 
less than half the work. 87,000 troops 
went overseas in 1915, That. was the 
natural, The majority of the men 
were in camp.. In 1916 the number 
was almost doubled, from the en- 
listments of 1915. In 1917 the num- 
ber sent overseas dropped to 63,- 
586 proving that the. enlistments of 
1916 had been about half those of 
1915. 

Hughes knew this better than any- 
body. He knew that the voluntary 
system in which he believed was go- 
ing to break down. We had no na- 
tional register. A country as big as 
twenty Englands with a population 
about one fourth as big, had also 
Quebec, and the farmer. The Cana- 
dian census was five years old and 
useless yhen it was made for anything 
like a national register of resources 
of war. England had a national re- 
gister and the pink forms of Lord 
Derby, on the eve of conscription. 
Camp Borden in 1916 did something 
to stimulate recruiting and to give 
Hughes something resembling in a 
feeble way the sensations of 1914. 
But Camp Borden was not Valcartier. 
Gen. Lessard whom he had ignored in! 
1914 was sent down to Quebec -to 


stimulate enlistments. He went too | 


PERSONALS Manufacturing is Canada’s Futuro 
In quantity and cheapness of man- 


took place last week at Owen Sound, however, far removed from serious 
was vice-president of the Canada| ¢ A thoroughly organ- 


Cement from its inception and was} °°™petition. " 

actively interested in a number of|ized industrial community is needed 
industries at Owen Sound, including; before any general program of manu- 
~ sreennern Poor ne ye of facturing can be effective. Such 
which he was president, and the North; aa ' 

American Furniture Co,, and the Na- organizations, trained operatives, 
tional Table Co. with which he was|complete equipment and rapid inter- 
connected in an executive capacity.| communication of districts is a mat- 
‘Mr. Kilbourn wag born at Smith’s'ter of slow growth. At present high 


Falls in 1841 and some years later) . ; 
moved to Owen Sound where he lived | efficiency in manufacturing is the 


until he was about 20 years old, at | faculty of a highly organized nation. 

which time he started in business at} It is conceivable that the next few 

Invermay. About ten years later he years’ will witness not only a latge 

took up the study of Law and on ad-' -rowth of export trade in manufac- 

mission to the Bar he opened up an tured d he Paci 

office at Invermay which he continu- tured goods from the Pacific ports, 
but a great reduction in Canadian ox- 


t 


i 
1 
ed until 1885, when he returned to 
Qwen Sound, continuing his law prac-! 
tice there under the firm name of 
Kilbourn and Kilbourn and also. in- 
teresting himself in the private bank- 
ing concern of George S. Kilbourn 
and Co. and the Kilbourn Real Est- 
ate Co, of which he was president. 
His connection with the Canada Ce- 
ment Co. was through the Owen); 
Sound Portland Cement Co. in which; 
he was interested for many years and| 
which was merged into the Canada| 
Cement Co. at the time it was formed. | 

SIX DAYS—ONE WEEK. principal is “there when 

(Orillia Packet) 

Premier Drury has been trying to 


retire from the bustle and strain of 
official life to get a few days’ rest at 
his home at Crown Hill, where, in- 
stead of playing golf, he pitches hay, 


some Municipalities as 
Canadian Pacific 


Toronto 
Montreal 


been we 


ties, was. fo 
serious defects. : 
ties did not adopt the schem 
where it was. in operation” 
found not to have sufficient ¢ 


or a 
vary the con 
Dominion Government. It ip @xj 
ed that this year, before the Win! 
is upon us, @ conference of re 
tatives of the Dominion and. 
Provincial Governments ¥ 
at Ottawa. Meanwhile it 
that the conference will D 
the situation. . 


are pilin 


tried doles last winter | 
that they provided no solt 
A conference 3 
of various provinces is now 
and would seem to be a sen 
gestion for the co-ordinat 
In this connection, 
Niven, provincial deputy 
labor for B. C., says; 


“The plan adop 
relief 


o meet local ci 
ty ha 
tions 


last 
es. 


cial Governments and civik 
und in operation to. 
Some loc it 


<7 


no po 
down 


London cable to N.Y, 


ng off 


he wants it.” 


high as 7%. 


Wood, Gundy & Comp 


Ra lway Bldg. 


Commerce says stocks of We 
up since buyers are 
Qo ower rices,~ : 
eries declare they iwi : 
close, as. expenses ex 


IL soon h 
from sales. 


’ le 
It's There When You Want It 
It has been observed that during periods of 
financial unrest, Canadian Government and 
Municipal bonds maintain an exceptionally high 
principal value, This is an important factor in 
the eyes of the investor, for it means that his 


These bonds can be bought to-day to yield sub- | 
stantial interest returns—ranging in the case of 


a 





tna 


“Permit the Great-West. Life to 


mail de- 


tails of a Plan especially Saas to Busi- 
meas men. 


Authorized Capital - 


Canada’s Zenith Company 


$500,000.00 


e Great-West Life Assurance Co. 


_ Head Office: are 


{ 
{ 
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Some of the Salient Features 
of Monthly Income In- 
surance 


SOUND INVESTMENT 


Bécomes Operative After Age 
60 for Life of Assured or 
-. His Wife—A Sales Talk 
at Victoria Convention 


Some of the salient features of 
Monthly Income Insurance were pre- 
sented by F. Lewin, Island manager 
of the Confederation Life Associa- 
tion, of Victoria, at the Victoria Con- 


ij; vention this week during the course 


{ 


a 


s Health and | Accident Policies at Minimum Cost. 


“Representation wanted throughout. Dominion. 


~ BRITISH COLONIAL 
FIRE INSURANCE COMPANY 


Gacciiaih Siac boenice Dateceon Soanseanal 


Theedore Meunier, Manager _ 


"Cl CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Compsny Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 


‘TORONTO: 20 KING ST. W. 


W. H. George, Superintendent sf Agencies 


ane Mutual Life > Assurance Co., of Canada 


Major Hume ‘Cromyay ar. President. 


7 dessa det vier Presiden ent; ae "Kerr ere Biaksn, 1304, Vice-President 
+ Kidd Bouin Risso Bowmen, Geor, 
G Watson, fi r oa) Goutn, ee Bexar "Hon. 8. sd 

; Vincent Massey. 


Mewburn, K.C., 


INVEST YOUR SAVINGS 


In a 5% DEBENTURE of 
The Great West Permanent 


Company 


SECURITY | 


Paid-ap Capital Peet Hreeeeseesevesee*eoaseee 


Reserves 
Asgets 


:  Teronto 


SeceseeeeesersesecoseOscaveenesece 
SHCCH HEROS HORE SEO ee MM ESTER EeSeeFosess 


HEAD OFFICE, WINNIPEG 
Regina 


Tieoses Ss 
6,184,420.00 


| 
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| 
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i} client. 


J dote to this state of affairs. 


of an effective sales talk upon the 
proper method of presenting this 
form of insurance to a prospective 
Mr. Lewin, in the presenta- 
tion of his case, outlines a specific 
case, and proceeds as follows: 


We have considerable business 
with Professional men, and I am go- 
ing to take as an example a dentist, 
earning a good income. 

ap Fe esi we will say, is a den- 

tist Pein a large practice en — 
him about $600 a month. is for- 
years of age, with a wife aged 
iste, and a boy six years old, and a 
little girl. He carries .$5, 000 life 
Insurance. He works: hard—and 
plays golf,on Sundays. You discover 
these facts when playing golf with 
him, you suggest that you would like 
to have a business chat with him, and 
make an appointment. 

“Doctor,” you say, “Do you ever 
take any interest in investments?” 

“Yes I do”—he says, “But unfort- 
unately I find that most of my in- 
vestments go wrong, and that in the 
end I have lost money. 

“That is the experience of a good 
many busy professional men, that by 
keeping on doing that sort of thing, 
you find that when your earning 
powers decline you are no better off 
than when you started. You really 
have no settled and assured income. 
Take Dr. Smith;—I understand that 
he lost all of his money in a bad real 
estate investment.” 

“Yes, I believe that is so.” 


Guarantee Fixed Income. 

“Well Dr. Johnso mare the company I 
represent has dev rfect anti- 
We wiil 
absolutely guarantee you a month! 
income for the rest of. your life af- 
ter you reach the age of sixty. No 
worry—Just a cheque every month eo 
long as you live.” 

“But suppose I don’t live to sixty.” 

“In the case we will hand Mrs. 


Hi Johnson a cheque every month so 


crane she lives. ‘In fact, it amount: 
Hi} to 


} 


| 
j 
| 


is. We will proxi you with an 
assured monthly income for as long 


-: you shall live after sixty, and do 


same for your wife as long as 
she shall outlive you; and further- 
more, if she dies before, you we will 
continue the income to your child- 
ren for twenty years after your 


1) death.” 


| 


1] arrangement—but to get 


“But my wife might not outlive 


iime more than a year.” 


“In that case we would continue 
the ineome for a further nineteen 
years to your children.” 

“Well it seems to be a very good 
anything 


H| worth while out of it would take a 


lot of money.” 
“Yes it would, if you had to put up 


| the capital to do it, But we arrange 
| 


i} fit we will handle the whole thi 


the matter differently. On condition 
that you are pronounced thing on 

ng on 
a $4 and a half cents a year basis for 
twenty years. Supposing we say that 

ou want to be assured of at least a 
undred dollars a month income, If 
you will deposit with us every year 
$1,050 we will contract to pay you 
$1, '200 per annum at the rate of $100 
per month for as long as you shall 
survive sixty, and should you ~~ 
reach the age of sixty,—even if 
died the day after making the 
deposit, we will pay your wife $100 
per month as long as she shall sur- 
vive you; and: if she dies before re- 
ceiving at least 240 monthly pay- 
ments—we will pay the remainder to 
your children.” 

“What do you figure your com- 
pany would have to pay out on a 
contract like that?” 

_ “Well, the least we can pay is $24,- 
000. We might quite possibly have 
to pay double that, as shonld the un- 
expected happen, ‘to you your wife 
might outlive you SOE eee which 
would mean four hundred and eight 
payments of $100 each, or $48,000.” 

“This seems to be a good proposi- 
tion.” 

Family Provided For. 

“It is. It means that vour later 
years gre provided for, that your wife 
is provided for, and that the youn- 
gest child is looked after until he or 
she becdmes self-supporting. There 
e no earthy chance of anything affect- 

arrangement... No one can 
at hold of the money except those 
for whom it is intended. There are 
no lawyers fees to pay—no trustees 
fees—but simply, a oC on the 
first of a oeeey month cheque from 
the company. In an arr ment of 
this » you cannot lose through un- 
wise speculation. The future of your- 
self and family being settled, you 
will share in surplus earnings "of my 
company which can be added to the 
income taken off the premium pay- 
ments.” 

“I must admit that your proposi- 
tion seems sound, and that it in- 
terests me exceedingly” says 
—— thoughtfully; and, as we all 

know, when an Agent. suceeds in 
getting a shrewd man into a thought- 
ul state of mind, the cause being In- 

come Insurance nime times out of 


wm oe 


ten the rut isthe accomplishing of! 


the Agent's 0 object.” And th 
defiinite object el 
selling of a an Month Income Policy, 
adding a policyholder to the - com- 
pany, and doing a good stroke of 
personal business, we must never for- 
get that behind that lies the fact of 
converting yet another man to. the 
taking of a step that he can never re- 
gret, ot that his family are certain 
to See his memory for it in later 


ewe had a practical illustration on 
Vancouver nd, of the preference 
given by widows to steady monthly 
payments rather than the nageernnd of 
single large sum. A certain co 
tion incurred a heavy iiability auaedi 
the accidenta}] death of a number of 
its employees, and had to pay their 
widows fifteen hundred dollars each. 
on being given the eo . — 
of pa practi o em 
cates te enbe the money in monthly 
instalments, 

I m say, in conclusion, that 
from the com standpoint the 
Monthly Income Policy is 
advertisement they can Sem When 
such a policy becomes a claim, ail a 
widow’s friends and relations 
ally get to know that such a . i 
surance Company is paying so a 
monthly cheque. 


UNTERMEYER AFTER 
INSURANCE COMPANIES 


Anti-combine Lawyer Talks of 
a Monopoly Regarding 
Fire Rates 

Samuel Untermeyer, New York, 
who uncovered a series of combina- 
tions in the building industry directed 
by a labor leader, now in the peniten- 
tiary, and then took up fire insurance 
companies, writes from Carlsbad that 
he has not abandoned the investiga- 
tion, that the disclosures have barely 
begun and will be followed by crim- 
inal indictments. . Mr. Untermeyer, 
who is one of the cleverest of the 
anti-combine lawyers of the present 
generation, seems to have as his 
ultimate objective, certain of the big 
financiers. He says that what the 
U. S. insurance companies primarily 
fear is, first, that their power to use 
the vast funds in stock speculations 
will be ended, and that their invest- 
ments hereafter will be limited, as are 
those of life insurance companies; 
and, second, that excessive and un- 
equal fire insurance rates and the 
methods heretofore employed of 
maintaining them will be hereafter so 
regulated as to prevent a continuance 
of monopoly, ee and excess- 
ive charges, . 


BUILDING SLUGGISH 
IN UNITED STATES 


Price of Labor Throughout the 
Industry Still Too High 
for Work Done. 


Revival of construction activity on; 
anything like a gratifying scale has’ 
thus far failed to materialize, says 
the National City Bank of New York. 
Building materials.still show firm re- 
sistance to price reductions, having 
remained, according to the U. §.,: 
Bureau of Labor’s estimate, practic-' 
ally stationary throughout the Sum-! 
mer—at 202, as compared with 100 
for 1918; and 341 for the peak price 
of May, 1920. Despite the fact 
that construction workers in s-1e 
cities have accepted wage reductions 
the price of labor throughout the in- 
dustry is still entirely too high for the ' 
work actually done. One hundred; 
thousand workers in New York are re- 
sisting a proposed $1 a day reduction | 
in their pay, which is $9 a day for, 
journeymen. At the same time, a 
committee of the American Engineer- ' 
ing Council, appointed by Mr. Her- 
bert Hoover, announces that $500,- 
000,000 a year in wages are being 
lost through unemployment. One of 
the chief sources of waste in the in- 
dustry, adds the report of the Com- 
mittee, has ben through union regu-; 
lations, which “ in the past have pro- 
duced enormous losses, through di- 
rect or indirect restriction of output.” 


BANK OF HOCHELAGA 


Takes Out Group Insurance on Be- | 
half of Employees 


The Bank of Hochelaga has taken’ 


out a plan of group insurance with 


the Sun Life Assurance Co. of Can- | 


ada, on behalf of its employees. Some | 


500 employees of the bank are cov-| 


ered and the insurance in the aggre-! 
gate amounts to $600,000. 


A. $5,000,000 POLICY 


Head of Famous Players Insures In 
Favor of His Company 


Adolph Zukor, head of the Famous 


Players-Lasky Corporation, the larg-' 
est motion picture producing organi:.-' 


ation in the world, and the Famous 
Players Canadian Corporation, Limit- 
ed, has taken out an insurance policy 
for $5.000,000 in favor of his ficn. 
This is ranked as the largest policy 


Dr.| ¢vet taken out by an individual as a’ 


protection to his company. It is 
probable that some six or more com- 
panies will share in issuing the ser.es 


of policies under this insurance 
scheme. 


Operations Handicapped in Re- 
cent Years by Government 
Legislation and Competition 


OUTLOOK IMPROVES 


Private vs. Federal or State 
Subsidized Rural Credit Ag- 
encies—Operate Fifty 
Years With Complete 
Satisfaction. 


Gly Sasuesae Sebhene messielan 
aesutone tien an Address Before 
Farm Mortgage Bankers’ Association 
America, Winona, Minneseta. 


We need a little more education 
the general public, and the farmers 
as well, as to the functions of farm 
financing and the permanent, funda- 
mental principles underlying it. Just 
now, in the stress of hard times, we 
see nearly everybody willing. to be 
fooled into believing that legislation 
can create credit—that the printing 


* “ot 
the 
of 
of 


press can furnish capital and. financ- |} 


ial relief, that money voted by Con- 


gress and the States is new wealth, ||} 


clear gain to the beneficiaries of this 


lief, and not simply an ancient pro- 
cess of taking a dollar from one pock- 
et and putting it into naother. 

But we shall get over this foolish- 
ness as we got over it in 1893, and 
shall see clearly again as before, that 
the only road up the hill after our re- 
cent tumble is the old road of econ- 
omy, careful management and hard 
work. 

What, of the future of the farm 
mortgage banking business? I venture 
to predict the elimination of all tax- 
exemptions as applied to the income 


from securities, There is much evi- 


lic securities will enjoy little if any 
advantage.in borrowing rate compar- 
ed with private, and the subsidy of 
State or Federal credit will not serve 
its present purpose. 

And further, I predict the elimina- 
tion of special subsidies in the form 
of support out of the public treasury 
and the free use of public funds now 
enjoyed by the Federal and some of 
the State systems. 

With these subsidies removed, the 
private business of farm. mortgage 
banking will be on its mettle to show 
what it-may be and often is, an ex- 
tremely efficient machine for mobil- 
‘izing the farmer’s credit, operating 
‘as it has for fifty years, with com- 

i plete satisfaction and safety to the 
investor and with as narrow margins 
of gross profit as the business will 


warrant under the most exacting 
‘competition that any business has to 


imeet. In fact, I firmly believe that 


)no business in the United States has 
operated on such close margins as has} 
ithe farm mortgage banking business | }} 
during the last ten or fifteen years. |} 


Many concerns would have retired, 


if they had not been so firmly estab-|f 
lished as to make this a drastic step. | 
into the;# 


i Little new blood has gone 
business for the same reason. 
Business Conducted at Loss 
| While manufacturing and merch- 
andising and other businesses were 
‘making large profits during the war, | 
this essential] business of financing 
agricultural production was conduct- 
ed in most cases at a loss, because of 
the absorption of investment funds! 
by Government bgnds-and the disrup- | 
ition of organizations by war service. 
| their energy, brains and capital to this 
' ther energy, brains and capital to this 
losing business through these difficult | 
; years have done so in the firm faith | 
. that a business rendering an essential | 
service at a fair price must. in the | 
end be recognized for what it is and 
regarded on its merits. It is still 
| the bitter irony of: fate that such men 
| should be held up for scorn and 
ridicule as usurers and profiteers, in 


to ourselves to make it known. 


gard for the achievements of the'| 
farm mortgage banking business a 


| there are some things we can do, es- 
{pecially when a state of freedom 

| from unfair competition és restored 
| that will be an improvement on our 
| present facilities. 


é known in the great investment mark- 
ets of the East, except among the 
life insurance companies and Ver- 
mont Savings banks. Would tae 
formation of great mortgage banking | 
companies (compare the Credit Fon. 
cier of France, the Canada Perman- 
ent Mortgage Corporation, and the 
Title Guaranty and Trust Compary 
' of New York) put the farm mortgage 
before the public in such a way-as to 
command not only their confidence 
' but their attention? 


ly 
| 
much heralded method of giving JB 


dence to support that prediction. 
With tax-exemption eliminated, pub- 


the public print, in Congressional de- | 
bate and in private conversations. It |} 
cannot be that the truth will not pre- || 
vail w'sen it is known, and we owe it 
{ 

But While I have the highest re-|f 


in S| 
the past, I am inclined to believe that ;# 


The farm mortgage is virtually un-|} 


ARCHITECT, 


has started operations 
under the ee 


The Siraibcon Fire In neura , 


Head Office for Canada 


SHAW & 


GENERAL AGENTS FOR ON 


Promptly effected in all: ts 
FIRE, nrg ACCIDENT, 


tS is 


OF 


Rez 


The Western Empire 
Life Assurance Company : 
Heed Office: 701 Somerset Bldg, Winnipeg, Man 


Men of proven ability would de 
well to write for particulars of 


exclusive good territory at a num: 
ber of Western points. 


Branch Offices; 
Saskatoon Calgary Vancouver 


5% AND ABSOLUTE 

SECURITY 

Over 200 Corporations, Socie- 
ties, Trustees, or Individuals 
have found our Debentures 


an attractive investment. 
Terms one to five years. 


TheEmpireLoanCompany © 
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Timberland Service 


Estimates Maps Graphic 
Methods 


Jas. W. Se a : 
on wall, Foreat. 


iio Soe 





aw > Leal ® 


aca stil Syn atte Tease 


Sattce athe t 


~~~ |technical reasons. This interest is 
ie Collateral used for the retiring of the balance 
‘of the amount outstanding. 
"| Will Retire ‘First Mortgage 
' Besides this $5,551,000 of deben- 
ture stock, there is a sum of. $950,- 
293 of first mortgage bonds, issued 
on oe properties, acquired) 
Diack GN Wik Lil tacies Guarentee we ee 
sbscription—Share- | with the proceeds of the new issue. 
Called—London _| When the company was formed some 
ns eight: years ago, there were underly- 
© 4) ling bonds of $3,585,155,! including 
Richelieu & Ontario bonds of $1,071,- 
gr Own Correspondent.) 1/597, but practically all ‘these havo 
The new financing haek Vialbad-wtace that tune, & entail 


| Steamship Lines will be| balance being provided for by funds 


jot im this a — a ee in- ea hands of the trustees concern- 


Jucceuns Shown for First Six 
Months of Current - 
‘Year. 


A DIFFERENT TREND 


These it is learned, will be retired} For Some Years Output-~ Has 


Been Declining But Change 
Brought About by Cap- 
able Handling 


Ontario’s petroleum ateas, whose. 


production has been steadily declin- 


ing for a number of years, this spring 
took a spurt, with the result that the formation; while in Dover township 


| small: eohadilea, about. 1,000 to 1,-]. 
500 bbls. a month at most, from the 
Okotoks field, southwest of Calgary, 
in southern Alberta; and an even 
smaller production in New Brunswick 
near Moncton. The MacKenzie field 
is not yet producing on a commercial 
scale, though one of. these days it 
may be a big factor in the petroleum 
situation. 

Meanwhile, Canada produces only 
about 2 per cent of the crude oil her 
refineries require. . The Temainder 
comes from the United States very 
largely, with a little from Peru and 

Mexico. 

The Ontario production comes from 
various depths. In the Petrolia, Oil 
Springs and Bothwell fields it comes 
from the corniferous limestone, be- 
tween 450 and 550 ft., which is also 
—. in. Mosa and Thamesville, 

In Tilbury East the production is 
secured around 1,350 ft., from what 
is usually identified as the Guelph 


DETROIT UNITED IS 


the country for a similat 


Per dollar of gross—$28,98 
the last fiscal year it was 1.16. 


than 50 per cent. of the company’s 
net income comes from its interurb- 


compares with 4.06 for the 


production for the first 6 months . 
ndi ce seabioie 2 bn Assets of $29,000,000 of 1921 ig more than it was for the - omc sccm sehen coe 
ee jn: England Of the outstanding 5 per cent. de-|corresponding period last year. The ft., to get oil. : 

i fianncing wil be an lame benture stock of $5,551,000- the . i sit. the Pas an me 
000 mortgage col-| greatest portion was disposed of in nee the decline CLOTHING FIRM 
eee. of Firat of 7|Eneland, Dut in the last year or ao, [Dries had been expected to discour- EAPARDS 
considerable portion has found its|@ge production. Nor had there been 
to Canada. As against these |any new wells drilled. 
issues, new and old, the company| ~The official who keeps tab of the 
‘down the value of its vessels in|crude petroleum production is Capt. 
last statement at $77,808,960,|J. C» Waddell of Petrolia. Capt. 
h additions for ..wharves, etc.,| Waddell is Supervisor of Petroeum 
the’ total to - $29,207,131| Bounties under the department of 
‘allowing for depreciation. It|Trade and Commerce at Ottawa. The 
i tareadisited she prsreste of the ‘s Ontario producers receive a govern- 
sue will be utilized to wipe out bank-|ment bounty of 52%c, a barrel, or take are increasing their 
y per cent. . They are the 
jing which stood at $2,-|1%c, a gallon, on their production; ots of the building of which they 
163,715 at ‘the end ‘of 1920, and has!and the producers and the supervis- inisies diadeighesh hin eel. .sdbaabea 
g|since ‘been reduced, and the balance/or, between them, keep track of the) ow their increasing business has 
{Price of the Montreal/ crude oi] to the last gallon. It is! ¢,..¢q them to take over the entire 
on Company: of $1,350,-/upon Capt. Waddell’s figures that the|puiiding. They are installing  addi-| 
000 may also be covered. There | returns ate based. tional machinerv. distinctly modern 
ee ee The Productive Areas. nnovations in some cases. The num- 
85,000 on behalf of an associated) The Ontario production comes) ber of employees 
a at. the time of the annual/ mostly from Lambton county, Kent; the equipment of a modern ‘en 
There have been no issues! .ounty ranks second as a petroleum 
by the,Canada Steamship Lines | producer, Middlesex comea third, and 


ince the formation of the merger. —|there has been for some time a 
| In his letter to’ the shareholders, ' nominal production from small areas 
-|the president, J. W. Norcross, de-|in Elgin and Brant. The chief pro- 
that | clares that the-proposed English fin-/dycing area is in Enniskillen town- 
4, eerteee, have made the cost/ship, around Petrolia; while Oil 
ar than'the company should be |/Sorings and Bothwell rank next in 

importance. 


-| called wpon to pay, even in these 
The comparative figures for the 


Value of Lines Outside City 


Of the company’s 902 miles, ap- 
proximately two-thirds make up in- 


DRIFTING TOWARDS 
UBLIC OWNERSHIP 
P  reseg lines serving Toledo, Flint, 
Jackson, Port Huron and other im- 


Utility Baiting Favorite Politi-( portant Michigan cities. This mile- 
cal Pastime in age is largely on private right-of-way 
Detroit and is extensively used for . freight 


TO OPERATE INTERURBAN 


ness.. In the 1919 appraisal, lines 
Company Will Still Have Ex- 


outside Detroit were valued at about 
$41,000,00. Of the company’s $35,- 
tensive Properties After 
City Franchises Have 


281,500 bonded debt outstanding in 
Expired in 1928. 


; exchange Sound Power & Light Co.; 2.1 


for United Railways & Electric: 
Baltimore. 

A sinking fund of 5 per cent. 
annum was established for the 
year bonds under the recent 
and of 1 per cent. a month for 
one-year bonds. © If the first f 
are not obtainable at 107 % or 
one years’ at 100 the ankines 
opérates to reduce other ind 
ness. Company expects this fu 
will tend to strengthen all outstan 


Universal Knitting Co, Vancouver 
to Double Space 


cies 


(From Our Own Correspondent.) 
VANCOUVER. —In spite of the 
| tact that clothing manufacturers 
have suffered among the most severe- 
ly, the Universal Knitting Co., Ltd., 


a 
ie 


ue 


the hands of ‘the public $17,105,000 
is on the Detroit city lines. 


In 1915 the company declined an 
offer of $23,000,000 for the city lines 
which would have extinguished the 

For more than two decades public bonded debt and left a surplus of $4, ae 
utility baiting, with the Detroit Unit- 000,000. The city is arbitrating the 

ed Railway as the goat, has been De- | Price of some 25 miles of liries it has 
troit’s favorite political pastime, says|>een authorized to purchase. Mayor 
the Wall Street Journal. The city|©°uzens has adopted an arbitrary at- 


now necessitates has now begun negotiations for some | titude in fixing a low price for the 
modern hospital. | o¢ the company’s city mileage, which, Woodward and Fort street lines, and 


it purposes to purchase and operate, {is opposed by merchants and influen- 


Franchises on all but 44 miles of the|tial business men. It is believed 
company’s 315 in Detroit, will have | that politics will have to he discarded 
Zitzer Iron Foundries Furnish 


expired by 1928. Present indica- lat the show-down. Payment for lines 
tion is that the city will purchase and taken over, it is anticipated, will fin- 
Yield of 50 Per Cent. on 
Investment. 


EMPLOYEES ARE I 


itt 


Hold About $7,000,000 .of 
Company's Securities : 


+f 


Ford employees are underst 
be holding $7,000,000 worth « 
company’s investment cert 
The certificates have their fou 
in a profit-sharing 


A = 
3 


or bonds. © 


J! 
ae 


: 


annually in 1920 at the rate 
per cent. on is. t 
operate the company’s entire city,#lly of necessity be based on a just} yéar’s disbursement will be 
mileage. - “An official of the Street, ¢stimate of their value. rate of 20 per cent. Sale of tf 
Railway Commission estimates that| Net earnings of the Detroit United| tificates has been pushed, the 3 
the company will be eliminated as a| Railway after taxes, available for in-| branches alone holding more 


city transportation medium within;terest charges and reserves for the} 750,000. 3 
Bernal Stock Exchange activity| five years. fiscal year ended December 31, 1920, Certificates may be purei 


began in June and ended in July, says} It may safely be said that the com-/ were $3,994,200. Annual interest/the payment plan, but an amou: 
the Berlin Bureau of the New York| pany will beglad to ‘ell its Detroit/on total’ founded debt is $1,903,600.|to exceed one-third ae 


times of stringent money.’ | The 
Gonedien. sue would realize “a con-/ various Ontario fields for the first 


eeips “amountiin capital /six months of 1921 and 1920 are 
Parte sh a “very sm dito i ss 
SA AE si avery ay ‘| given below, The figures are in bar- 


é sia oe , BN os ha 


at JORDAN STREET. - 
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mately $10,- 


Hand the proceeds of these bonds will 

‘Sears, AG- ibe used to meet balances due for 

) re the purchase of part of such assets 

——— and pay off the company’s bankers. 

“As the company is and has been 

paying interest on these balances, the 

issue of these bonds will not increase 

” company’s annual interest liabil- 

and will er the advantage of 

the co: to deal with a 

long term funds in- 

stead. of a current liability subject te 

cal] at any time. — 

| The directors and associates have 

shown their confidence in the Com- 

— oe in this issue of bonds by 
ibi to considerably over $2,- 

000,000 of same, and in view of ar- 

nts under way are satisfied 

they will have no difficulty in dispos- 

ing of the balance of the issue on 
terms favorable to the company.”’ 


For 3,000 Preferred Shareholders 


Those in touch with the Company 
state that they are confident the is- 
sue will be subscribed to liberally 
among the three thousand or more 
preferred shareholders in;this coun- 
try, whose dividends may be regarded 
as much safer once the issue is float- 
ed. It would not appear likely that 

‘|arrangements will have been com- 
pleted for the formation of the syndi- 
cate that is to take charge, nor oe 

Ss the issue offered to the public mac 
pen Londen, Ea: | pefore the first of October. 


it earn “ per cent. per 
& ies Bavings Account 


in your wages, would . 


; why refuse an increase 
the interest on your Sav- 
s Account? 


Trust Company 

pay you interest at 4 per 
per panes, - und- 
oe 


= 
account ty al 
mptly vane. , 
. withdrawals by 
mail accuraiely and nil 


McDONALD DETECTIVE AGEN CY, 


Operating Under Dominion Charter 


‘ C. A. McDONALD, President and General Manager. 
Offices: TORONTO WINNIPEG CALGARY VANCOUVER 


17-18-19 McLeliand Bldg. 302-3-4-5 Birks Bidg. 701-2 Herald Bidg. ; aan 
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Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


TORONTO 


~ The Financial Post 


Tact ei entins of finance fa a wu totthat sane udersanaing, and 
fects: which shape figures. twit help 7 to that sane 
H Yalanced ‘viewpoint necessary’ to the Tn each 


fesues). 


S| nnen: nthe etenbcnd the. decimal ve (ru Fluctuations of the mark 


Fi . > 1921 1920 
ne - 18,755.24 15,839.34 


— 

ie 83,428.19 30,619.18 
Moore ore Tw. -+-- 2,646.19 3,067.27 
Sarnia 


-. ++ 2,020.28 984.27 
coe "Ps. - 281.16 177.00 
Bothwell 


ceeds 48,548.11 11,746.00 

Tilbury E.. al "432.05 436.07 
Dover er West - . 3,560.23 7,384.14 
. 2,037.14 ———_—_ 

150.23 


»- $812.10 

- as. 08 12,878.23 

.-- 1,319.20 284.17 

Totals -83, 673.22 83,569.15 
On this production in the "first 6 


months of 1921, the sum of $43,- 


928.66 was paid in government boun- 
ties. 

The five areas of Petrolia-Enniskél-. 
len, Oil Springs, Moore, Sarnia and 
Plympton, are allin Lambton county. 
Bothwell; Tilbury East, Dover, Ra- 
leigh and Thamesville and in Kent. 
Dutton is in Elgin; Onondaga in 
Brant; and Mosa in Middlesex coun- 
ty, near Glencoe. 

Old Fields Come Back. 

A curious feature of the returns 
is the fact that the oldest fields are 
those which have most improved their 
production. Petrolia has been pro- 
ducing since about 1860, Oil Springs 
(from the present oil horizon) since 
about 1881; and Bothwell since 1894. 
All these fields have done better than 
last year.. On the other hand, Mosa, 
which never produced a drop of oil 
before 1917, and Dover, which is even 
a younger field, have slumped heavi- 
ly. There has’ been practically no 
new drilling, except in Dover, 

The so-called Dover shallow field, 
however, is grouped with Raleigh, 
since it is actually located in the 
northern part of Raleigh township; 
which would account for the improv- 
ed production there. There is anoth- 
er producing area in Raleigh, near 
Fletcher, in the southern part of the 
township, which has béen producing 
on a- small scale since the Tilbury 
boom in 1909. 

Wells Capably Handled. 

The increase in the older fields is 
not due to new drilling or new pro- 

duction, but to the exceptionally 
capable handling of the wells. The 
careful methods of the Petrolia, Oil 
Springs and Bothwell crude oil pro- 
ducers are a proverb among oil men. 
The wells are linked together by 
jerker ‘rods which connect ‘with a 
central: ppmping plant capable of 
operating as many as 150 wells at a 
time. Thus, exceedingly small wells, 
producing as little as a gallon a day, 
are operated profitably. In the Pe- 
trolia field, the pumping is done by 
hydro, ‘which displaced natural 
just as, a few years ago, natural gas 
displaced other fuel, previously a 
for this purpose, 


Practically all of Canada’s present 


‘secur-| a fair price. 
ities hes tollowed by as 


mark resulted in 


the normal exchange. activity. 
was so heavy that maf 


p in the praised at m 


city moe Se to the eats if paid| More ttan $11,000,000 has been in-jnual salary, may = 


‘lines’ -were ap-| vested in:-property. trom earnings: 


sly slamp a than $31,000,000 in| the last 10 years. de 
lation beyond | 1919. Company would. then confine| Funded debt now outstanding with{has cost one’ Detroit a 
This | itself to the operation of its interurb-|the public follows: 

y exchanges, | an properties, the largest and perhaps Consolidated | As 


notably the one at Proukhors, closed | the most strategically situated in the | {/7@erlyine bons 8,676,500 
Freed of political bicker-|5-7ear 7% Collateral trust mates $400,000 | from the Ford bonus we 


entirely owing to the. physical inab- | country. 


ility of the brokers and banks to|ings and‘ expensive local campaigns, 


handle the mountains of speculative | the company, it is expected, will be in 
- a more satisfactory position as a 


business, 

The instability was 
through rumors of foreign credit 
transactions, the actual details of 
which were kept entirely secret. The 
Mendelsohn bank of Holland advanc- 
ed Germany. f&nother, 60,000,000 
marks gold, making a total of 250,- 
000,000 marks. The slump in the 
mark is an artificial stimulant for 
German exports, notably chemicals, 
porcelain, glassware, optical and 
electro-chemical goods. 

Many concerns are paying high div- 
idends. The Zitzer Iron Foundries ! 
paid 50 per cent. dividends. The 
Horch motor works doubled their 
capital, offering new shares at 140 
per cent. The Goetz optical works 
expect to meet the period of depres- 
sion through new discoveries. They 
announce a color photograph device 
which they will commercialize, and 
also a new adding machine. The 
Ornstein and Koppel machine works 
are reported to be buying heavily of 
Wolff and Manag shares preparatory 
to assimilation. © Recent dividends| 
paid by thirty companies vary be- 
tween 10 and 20 per cent. 

From January until May there was 
a steady drop in the cost of living, the 
index figure being 926 in January and' 
880 in May. In June there was a 
rise to 896, an there was a further in- 
crease in July resulting from the fall 
in the value of the mark. 


THE WORLD’S OIL 


can Production 


Estimated production of oil 
throughout the world in the first six 
months of this year is at the annual 
rate of 775,000,000 barrels. This is 
an increase of 162,000,000 barrels, or 
26 per cent. above the yearly average 
of 1919 and 1920; 62-per cent. over 
the war-time yearly average and 199 
per cent. over the yearly average for 
the four years preceding the war. 

Although efforts to increase output 
have been general throughout the 
world, the United States and Mexico 
are chiefly responsible for the size of 
the gains. These two countries have 
increased their proportion of the 
world’s production from 69 per cent. 
in the four years from 1911 to 1914, 


@48/ inclusive, to 79 per cent. in the war 


years, 87 per cent. in the post-war 
years of 1919 and 1920, and 94 per 
cent, this year, as indicated by the 


I 


first six months’ estimate. 


heightened | strictly interurban cagrier. 
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AMERICAN EXPRESS SYSTEM 
N OFFICES 


GREAT 

BRITAIN 
London 
Liverpool 


Southampton 


Edinburgh 
Glasgow 
FRANCE 
Paris 
Bordeaux 
Havre 
Mareeilles 
EGYPT 
Cairo 
ITALY 
Rome 
Na 


8% bond issue 


Company’s funded debt is less than|to $7,000,000 has been 
More $40,000 a mile, one of the lowest in salaries as increased pay. 


Has Your: Bank kg 
A World Correspondent? 


A Bank’s correct understanding of foreign” 
trade conditions and its ability to take charge 
of the details of foreign financing is an im- 
portant factor in World Trade. 


It is not alone thru the greatest banks and 

banking institutions that this specialized ser- - 
vice to American manufacturers and mer {|} 
chants is available. : 


It has long been a privilege of the American 
Express Company to serve the best trade :of 
America thru its local Banks. This service is {| 
varied, yet unified, definite, complete, accur- | 
ate, wide in its compass and firmly financed. 
It includes purchase and sale of Foreign Ex- {| } 
change, Remittance of funds by mail or cable, 
Commercial Letters of Credit, Travelers Che-'| | 
ques, and Letters of Credit, Foreign Accounts | # 
and Collections, Credit and Trade Reports, } } 
the Buying of Foreign Commodities, Selling | fF 
American Commodities, International Gov- | ff 
ernment Securities, International -Shipping | } 
Facilities and all other necessary attributes 


SCANDINAVIA to foreign commerce. 


Copenhagen 
Christiania 
Stockholm 


SWITZERLAND 


This service has been made possible b ‘as 
coon character and extent of our world-wide or- 
Zurich ganization—our great branch offices in the 
Basle important seaports and inland cities of the 

GERMANY world and our competent correspondents 

every where. 


In other words, this service is a Bank’s. ex- 
perienced and réliable world correspondent 
—covering every detail of foreign commerce 
thru a single arrangement. It is a strong and 
profitable link between any Bank and its cus- 
tomers who have thoughts of Foreign Trade. 


We shall be glad to give you fullest particu- 
‘lars. Address any of our offices, or:— 


sOUTH 


AMERICA 


Buenos Aires 
Montevideo 
Valparaiso 


THE ORIENT 
Yokohama 
Hong Kong 

hai 
pee 
Manija, P.I, 


CANADA 


ontreal 
ronte 


AMERICAN EXPRESS COMPANY 


@ BROADWAY, NEW YORK. 


29 Luckie Street, Atlanta, Ga, Market St. at Second, San Francisco, Cal. 
Ninth and Locust St., St. Louls, Mo, Sraaey atbers: Oy CeCe 
231 St. James St., Montreal, Canada, im 


EINTEBNATIONAL BANKING—SHIPPING—TRAVEL and FOREIGN TRADE. 





is Coneern Buys Plaiits in 


"n' . || Thirty-six interior country tlevat- 

ors in Alberta and Saskatchewan have 
been purchased by the Brooks Elevat- 
or Company, Minneapolis, and will be 
operated by a company to be known 
as the Brooks Elevator Company, 
Limited of Canada. The holdings 
were purchased from the R..B. Mc- 
Lean Grain Company and‘the David- 
son & Smith Elevator Company. 


CANADIAN PAPER 
~~ IN THE US. MARKET 


June Reports Indicate That 
ie, et Competitive Position -is 
Pe meee cs is Being Maintained. . 
~~ While Canadian} —(grom our Own Correspondent) 
iron ore properties are) MONTREAL—Reports from Wash- 
se and trying to induce the/ ington continue to show that the 
ernment to come through} Canadian newsprint, mills are more 
y of from fifty to seven-/than holding their own with Europe- 
a ton, American iron/an mills in the figures of imports of 
invading the north, and} newsprint into the United States. 


lists Active While 
ans Mark 


while the Canadians lag,| The returns for the month of June]. 


pment of the large low) received this week show: 
bodies that stud the ! 
y between here and the 


Ibs. 
92,440,327 


5,200,485 
ree 5 » + + 2,124,956 
Nether- 


ests have just recently ; ; 
from the City of Port Ar-| room Gorm & 
 Atikokan smelter and 1,486,268 
name of Palatine Mining} While this appears reassuring, it 
ve started operations. must be discounted somewhat. ‘A 
momical method of/letter seen by The FINANCIAL 
low grade ores has}POST and sent to Montreal by a 
-bear of the ‘holders of) prominent United States publisher 
erties. Many leading Sud-) this week, stated that European paper, 
‘Port Arthur men, mostly| chiefly German, was being offered at 
Tave spent a whale of a| from $65 to $75 a ton cif, New 
‘at Ottawa, asking aid in} York, and that later in the year a 
a bounty, that these/ lower rate was looked for, It would 
‘be developed and the iron| appear that European competition 
sstered in the province. And| must still be considered a factor for 
ly got a bounty, put through| the Canadian mills for some time to 
sir Thomas White was act-| come. 
during the absense/ov-| Favorable news this week was thé 
‘Sir Robert oBrden, if the|*¢ttlement of the wage’ dispute, 
men brought back from| Whereby a reduction was recommend- 
» correct. They blame| ¢d by -the mt of Arbitration of 
; rtArth ‘ ten per c7nt. for skilléd workers, and 
ca Pe sap whee 25 ee cent. for unskilled, or an av- 
erage of about 15 per cent. all 
get . -jaround. The decision affects direct- 
Hine. Goes Abend. =— iy Spanish River, Abitibi and St. 
Meantime, however, the) Maurice of the listed companies, but 
ining Corporation, seems) it is believed the award will be ac- 
ed the matter in another cep 
have found a..way off ot 


Big Advances'in Premium 
comé in Fire and Marine 
‘Departments 


+ this development and 
ily paid a visit te Minne- 
e the Palatine Corpora- 
} also operatmg, and on prac- 
same class of ore-In fact 


ister found that in many{ (prom our Own Correspondent) 
eases these ores run much lower in) MONTREAL.—Steady progress is 
Fon content than do the Ontario min-| indicated in the annual report of 
s certain of the work in treat-) The London Assurance of London, 
in Minnesota; is done by| England, which operates: extensively 
a. Mr. Mills expectsthe corpora-|in Canada, particularly in Fire and 
| will lower costs in treating the On| Accident departments. ‘In the Life 
ore by electricity. department, new assurances were 
t recently the anouncemient was| granted for £1,496,497, as against 
that an excellent body of iron|'£1,809,899 in’ 1919, with net premi- 
been found in the Elk Lake} um income ‘of £308,698 compared 
t. Messrs. Hartley and Wes-| with £292,948. ‘Death claims were 
formerly connected with the in-| £138,124 against £182,633. 
‘in Michigan and Wisconsin,|- In the Fire department the premi- 
‘the Lake Superior range, were}um income was +£1,603,3063 as 
overers, and they have just| against £1,364,202 and losses 
ed a survey of the nine claims| were £739,420 against £571,282. 
ey hold, along with two oth-| In the Marine department net pre- 
0 ning, owned by other inter-| miums were £1,219,825, a large ad- 
They state that the indications} vance over £860,587 In 1919. Los- 
that their deposit is one of  big| ses were £1,016,160 as against £690,- 
ae | 863. 
. In the Accident. department net 
i anarartersrat the| Premiums were £152,696 compared 
from Sault Ste, Marie of the with £80,349, and claims paid and 
ie Spragge, 100 miles pete peg were £55,487 against 
So = en aL The Life Assurance Fund on Dec. 
bed ‘with che obtn te enld 31, 1920, amounted to £2,947,729, 
: the Fire Department Fund €1,300,- 
000, a gain of £100,000; the Marine 
Department Fund was £1,000,000, un- 
changed, and the Accident Depart- 
ment was £85,000, an increase ‘of 
£25,000. 

The amount at profit and loss for 
the year was £201,335 compared with 
£204,898. A dividend of 28 per 
cent. was recommended, as compared 
with one of 24 per cent, the preceding 
year. ' 


In- 


ytwo and ao quarter miles long 
half-mile wide. The ore is said 
a steel-blae hematite. A re- 
ssued by the Ontario Bureau of! 
, states that this area was vis- 
ome time ago and the deposits 


Three large mines have been ship- 
ing iron ore in Ontario, Figures for 
[9 show the Magpie as the leader. 
it its whole output to the Algoma 
Corporation at The Soo. The 
Mountain in the Sudbury Dist-| 9. 
et and the Ferguson,~ Palmers 

the other shippers alon 
fo very small operators, and 
ore production was sent out of 
nce for treatment. The to- 


p raised was 291,408, and| Dividend record of Nipissing, one 

was a decrase comapred| of the world’s foremost silver-min- 

1918, it may be seen that the! ME (OUSe6 per cent, on its outstand- 

has not started to flourish,| ing coatnon sen, wemsting to Sean: 

man’s Indicator. e one unfavor- 

able factor confronting the manage- 

ATIONAL BREWERIES | ait i the powibilty of orerenere 
e ion. . 

“a meeting of the directors of! are alive to the situation a have 
Natic Breweries held on Wednes-| built up a cashable surplus which 
day very favorable figures were sub-| amounted at the end of 1920 to $4,- 

itted covering the earnings of the| 097,971. They are reported as pros- 

any for the month — These} pecting for new silver-ore reserves 

‘@ record total, and the pros-| and have purchased oil leases in Tex- 

“were reported excellent for aj as Kansas. 

ation of largely increased abandoned 

ings. It is understood that the/the Kansas lease . is report- 

ors hope to pay off the bankjed to -be yielding fairly 

; di out of surplus earnings) satisfactory results. The company 

"and may not have to make any pub-|has also purchased a controlling in- 

ssue to carry on tho financing| terest in the Croton Magnetic Iron 

ent extensions that were| Mines at Brewster, N. Y., said to 
contain 6,000,000 tons of ore. 


micocg 


The corporation’s assets were £9,- 
6,497, showing a gain of nearly 
£800,000 over the 1919 figures o 
£8,499,206. ; 


NIPPISSING. 


The Texas venture was 
as worthless an 


wean 


"PLACES ABITIBI CO. 
“ON A HIGH LEVEL 


Increased Production Goes Far 
to Offset Effect of 
Split 


ALLOW COST PRODUCER 


Far Below Average Canadian 
United States Mill—Ample 
--Power and Pulpwood 

' _. Supplies 


(From Our Own Corvenge ndent.) 
MONTREAL.—Reports from the 
Abitibi Power & Paper Company show 
that during the last two weeks of 
July tthe production averaged 345 
tons of newsprint daily, which com- 
pares with about 225 to 235 tons pro- 
duction on an average last year. The 
increased. production was due to, the 
new machines that have been install- 
ed. z 
Af interesting report on this com- 
pany by R..0. Sweezey, BySc., M.E. 
IC. a well known pulp and paper 
expert, has been sent out by O0’- 
Briens & Williams. Mr. Sweezey 
speaks highly of the low cost of pro- 
duction and its abundant water pow- 
er as constituting elements of special 
value for this company when its secur-. 
ities are considered as an investment. 
It is éstimated that in a few months 
the production of the whole plant 
with the .new: machines will be 
brought up to exceed 450 tons a day, 
and that in due course the same ma- 
chines can be tuned up and improv- 
ed to produce 600 tons of newsprint; 
a day besides 25 tons of wrapper to 
be produced on an eighth machine. 
“A further increase beyond this of 
100 tons daily is possible in the 
groundwood plant-by the addition 
of grinders which can be operated 
from the surplus power available.” . 
“Until the completion of a new! 
wer development from 20,000 h.p. 
fos been supplied from the Iroquois 
Falls plant under a head of 42 feet. 
The new-power just developed under 
a head of 57 feet at Twin Falls— 
four miles distant above the mill— 
will supply 25,000 h.p., besides im- 
proving eee and ‘output’ of 
the I ois Falls power. The two 
wer plants combined can now de- 
iver a minimum of 47,000 h.p. and 
space is provided at the Twin Falls 
power house-for an ‘additional unit 
of 6,000 h. p.”* The - Lake Abiti- 
bi storage feservoir® of 400 
guare’miles, 9 ‘feet’ deep, is con-, 
billed by the Twin Falls power dam. 
her storage of‘some 40 square 
18 feet deep, is’ available for 


de I. pment at low cost.’ The power 


suriy is therefore more'than ample, 
waich is ari extremly important fac- 
tor, since it assures the Company 
against such annually recurring pow- 
er shortage as harasses operations at 
most of the rT ‘mills in Canada 
and the United States.” 


After referring to “the adverse ef- 
fects of the splitting of the company’s 
shares on a basis of 5 to 1,” he 
states that the effect of the new ex- 
tensions will have been to increase 
the newsprint. production by 2% 
times. “Thus in relation to produc- 
tion this ratio becomes 5 to 2% or 
2 to 1.. The increased production 
should also have the effect of de- 
creasing the cost per ton of paper.” 

Dealing with the timber lands of 
the company he states that the im- 
portant features are “the well water- 
ed conditions, facility of access and 
transports, density of growth, short 
haul and the resultant low cost of 
logs which averages several dollars 
a cord less than the cost of pulpwood 
at most Other Canadian mills.” He 
goes on to make a statement in re- 
gard to production: “It is this low 
coat of wood that is mainly respon- 
sible for the fact that the Abitibi 
Power & Paper Company can produce 
paper at a cost considerably lower 
than the average Canadian. mill and 
vastly lower than the average produc. 
tion cost in the United States.” 

Dealing with the Company’s stump- 
age rates of 40 cents a cord, he states 
that this is a dollar a cord less than 
the stumpage dues in Quebec Pro- 
vince,” an advantage that means near- 
ly $250,000 a year on the Abitibi 
Company cut.” In view of the great- 
ly increased production, negotiations 
are now in progress whereby the 
Company expects an additional grant 
of,-2500 square of forest: “‘The total 

f 4,000 square miles will give them 
about 18,000,000 cords of pulpwood, 
which, together with wood available 
from the Quebec side of the Abitibi 
basin, places the Company in a secure 
position for all time.” 

Dealing with the cost of pulpwood 
Mr. Sweezey states that at a time 
when pulpwood was costing $20 to 
$80 at mast Canadian mills, “the 
Abitibi Company could obtain its 
wood for $12 to $16 a cord at mill. 
As it takes a cord and a half of wood 
for a ton of paper it is obvious how 
such a difference in cost can effect 
the earnings.. The strength of the 
Canadian pulp and paper industry 
should lie in its cheap and abundant 
supply of wood and water power, Fru- 
gal management, though no less im- 
portant, is more easily obtained if 
lacking. The Abitibi Power & Paper 
Company ig very fortunate in its 
possession af all three of these es- 
sential factors.” 


‘ 


OF EXPERT ‘\the likelihood-that the ent| A 
‘of Mr. MacInnes will still further) 


management 


decrease the. cost of production ep- 
pecially now that the output is so 
greatly enlarged. He. finds that ‘the. 
mill is “as near perfect as it seems 
possible to make a mill perfect, the 
logging operations are efficient and 
economical, and I think I am making 
a conservative statement when I say 
that the Abitibi water power is sec- 
ond only to the plant at Shawinigan 
Falls.” : 


AFTER 47 YEARS — 
OF SERVICE LOAN 
COMPANY PASSES 


London and Canadian Offi- 
cially Absorbed by Canada 
_ Permanent. 


FUNDS HARD TO GET 


To Continue in Business Com- 
pany Would Have Had — 
to Build up Deposit 
Business. 


An old established loaning institu- 
tion that for forty-seven years. has 
been doing {its part to build up a 
greater Canada, passed this week, 
when, the London. and Canadian Loan 
and Agency Company, Ltd., was of- 
ficially absorbed by the Canada Per- 
manent: Mortgage Corporation. At 
shareholders’ meetings of the two in- 
stitutions the plan by which the Can- 
ada Permanent. -Mortgage Corpora- 
tion purchases the smaller company 
was ratified and confirmed. 

Under the new. arrangement the as- 
sets of the Canada l'ermanent Mort- 
gage Corporation, Ltd., are increas- 
ed to $38,000,000. The total as- 
sets of the London and Canadian 
Company at December 31 last, were 
$5,067, 258, liabilities to the public, 
$2,778,087 and net assets were $2,- 
261,040. The Canada Permanent 
acquires the assets for one maiion 
dollars of capital stock and after ap- 
propriating a further sum of one mil- 
lion dollars to»maintain the reserve 
fund at one hundred per cent. of 
capital. stock, there remains surplus 
of assets obtained under the arrange- 
ment, of .. $171,040. The capital 
stock of the Canada Permanent wi 
thus be increaded from $6,000,000 to 
$7,000,000 with a similar increase in 
the reserve “‘taind, * 


Scottish Fands Cut Off 

At the meeting of the London and 
Canada Loan and Agency Company, 
Ltd. shareholders, the plan of ab- 
sorption was unanimously passed. W. 
C. Noxon, managing director of the 
company, told the story, of negotia- 
tions between: the companies. He 
pointed out the increasing difficulty 
of obtaining funds from Scotland. 
“On January t.of this year, when 
many of our Scottish debentures 
came up.for renewal,.only 53 per 
cent. were renewed, . It was evident 
that with a ‘continuation of such a 
condition of affairs our profits would 
suffer,” explained Mr. Noxon. He 
stated that there were reasons why 
the company could not enter into the 
business of obtaining money by de- 
posits in this country. It would re- 
quire the building up of a vast and 
expensive organization that would 
take from five to eight years to per- 
fect. 

Casimir Gzowski, president, refer- 
red to the splendid record ofthe com- 
pany, which had a history almost as 
old as that of the Canada Permanent 
itself. “We have never missed a 
dividend,” he said. He expressed 
a doubt if the company could have 
been as successful if it had been 
forced to sell debentures in Canada, 
and added: “There is no doubt of 
the success from .the shareholders’ 
standpoint, now.” 

Under the agreement for the trans- 
fer of the mortgages and other as- 
sets of the London and Canadian to 
the Canada Permanent shareholders 
of the smaller company receive four 
$10 shares of Canada Permanent 
stock, now paying 12 per cent., for 
each $50 share of their own stock, 
now paying 9 per cent. This means 
that the dividend return will be in- 
creased by three-fifths of one pe? 
ceht. per annum, and the value of 
the stock received at present prices, 
is equivalent_to $140 for each $100 
exchanged. In addition, there will 
be an extra dividend of 3 per cent. 
to the old shareholders and $90,000 
is set aside to provide for this divid- 
end as well as legal expenses and 
gratuities and pensions to the staff. » 


LAURENTIDE COMPANY 


A rumor that the annual report of 
the Laurentide Company for the 
year ending June 30, 1921, would be 
available the present week was con- 
tradicted when enquiry was made 
The annual meeting of the company 
will not be held until the third Tues- 
day of September, which will be the 
twentieth, and usually the report is 
not made public until the. day of the 
meeting. It is known that the figures 
will show a ¢onsiderbale increase in 
earnings over the previous year, with 
bree inventories as well, and bank 
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ers and veinlets running through the 
basalt; also carrying gold: ‘ Gold’ 
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Would be Completed by Fall. 
and Equipped in 
Winter. 


NEW GOLD FINDS 


Rich Deposits Discovered in 
Lightning River Area— 
Newsy Notes of.the 
Northern Mines. 


and for the full length of the out- 


eaBy suotjeredoO Zulyiup puoweig 
in Night Hawk Lake. 
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PLAN TO REORGANIZE 


G. R.Hall Caine to. Come to 
Canada to Watch Devel- 
', opment of Plans. i 


(¥rom our Own Correspoudent) 
COBALT—It s stated on good 
authority that the McIntyre people 
are contemplating erecting the new} 


(From ota tan Correspondent) 
MONTREAL. — Important _ plans 
north side of Pearl Lake and also}in connection with the North: Ameri- 


removing the present unit and hous-|can Pulp &. Paper Companies.Trust, ; 


ing it in the same’ building as the/or as it will be known in‘a short time, 
new unit. If-this is not done it will| the Saguenay Puip & Power -Com- 
mean that only grinding equipment| pany, are under way. It is learned 
will. be installed across the lake/ that G. R. Hall Caine, repre 

and the ptlp carried across to the! the Becker paper mill interests of 
mill for treatment. The plans are| England will come out to Canada in 
to complete the construction of the|s few weeks on an exténded visit, arfd 


UNIT PROJECTED: oat ect oe 
been found over a width:of five feet} — 


crop, sore 300 feet. The main fin-} > q 
ancial interests of the Lightning Riv-(- ~. . 
er Company are Northern and Guelph = Pr tert. 
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tive: Company; 
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amounting to $278,563. 
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building this fall and install the look after the reorganization of the iast fi , al » 


equipment during the-winter. 


The Union Mining Corporation in}months ago to form a syndicate, 
Whiteside Township has a force of| paying $6 for each share of the N. 
80 men at work, The shaft is down/A. P. stock that was offered and 


At the 150-ft. level a station was| was to have been raised for. large 


company. It was the intention some | cord, however, 


d get| tention in his 
240.feet on its way to the 300 level.| control: of Saguenay.. Then money} facing the | 


cut and drifting operations are said! extensions to the mills. It has been VF 


to have cut an eight foot vein carry-/ difficult to raise the. money under 
ing high values. Plans are said . : 


id to/ present conditions but the plans will nen 


be under way for a 150 ton mill and| be worked out as soon as conditions| jne 
the corporation has ample power! improve. The Becker mills use a Jarge| the 
available for immediate needs at 8) proportion of the ground pulp manu-| dust 


waterfall on the Kemiscotia. © River, 
about one mile from the property. 
The claims are located 27 miles S.W. 
of Timmins and the provincial Gov- 
ernment has just announced that it 
will spend $10,000: on building 
road into the property. 

After waiting for years, the out- 
look is that the end of this summer 
will see an excellent road completed 
from the Gowganda silver camp 
Elk Lake. This will solve one of the 
big drawbacks to this camp as next 
summer the mines will be able to em- 
ploy motor trucks for this 28 mile 
haul. It will mean a material cut in 
costs and may bring inereased oper-|_ 
ations. Gowganda, however, like 
Fort Matachewan, has suffered’ se:| 
verely in its progress because . of 
lack of transportation facilities _ veoh Waid ns | 
power. e ; land 5 Tech 

Systematic’ sufface “exploration is| C72%.,Smpelters MB%y 15" | I80~: 
being carried on at the Lebel Lode eben rs . 
in Kirkland Lake. There is 9 ‘com-| Gold Reef .: 
posite vein system, 300 feét wide ents 
crossing this property and the south- 
ern 50 feet promise to be important. 

Samples picked at random, from 
time to time, show excellent’ values. 
Cross trenches and cross cutting are} Monet 
being carried out on surface with a we 
view of ascertaining the zone of the Ophir 
greatest mineralization, prior to 
starting sinking operations. 

New Gold Finds 

Spectacular gold finds are report- 
ed in the Lightning River area on}:y'*y"y 
the newly acquired property of the 
Lightning River Gold Mines, Samples| west. Tree 
brought out show visible gold. The 


factured at Chicoutimi plant. 
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those who hoped against hope that 


sufficiently to make a definite: esti- 
mate possible of the capital required 
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STOCK MOVEMENTS OF THE WEEK 
Week ending August 16. : 
a ee 
90 192 
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Banks— 
Commerce 
Dom nD 
Hamilton 
Imperjal 
Merchants 


Low 
184 


UTILITIES, INDUSTRIALS, ETC.— Ask 
Abitibi Power and' Paper, com. 28 
Ames Holden, pref. .......5...cs00. 
Asbestos Corp. com. 

Asbestos Corp. pref. 

snetic Sugar, com. 

ell Telephone 

B. C. Fishing 

Brazilian T 

Burt, F. N. 


tf ‘scareunbbestl 


m. 
Paper 
. Car and Fo 
. Cement, co 
. Cement, pref. 
. Converters 
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- Pacific Railway 
Steamships, com. 
. Steamships, pref. 
Dairy, pref. 

Consumers Gas 
Detroit United Railway 
Dominion Bridge 
Dom. Canners, com. 
Dominion Glass, com. 
Dominion Glass, pref, 
Dom, Steel Corp. com, 
Dom. Steel Corp. pref. 
Dom. Textile, com. 
Dom. Textile, pref. 
Howard Smith Paper, com. 
Howard. Smith Paper, pref. 
IHinols Traction 
Lake of the Woods, com. 
Lake of the Woods, pref. 
Laurentide Paper 
Lyall Construction 
Mackay, com. 
Mackay, pref. 
Maple Leaf Mill. co 
Maple Leaf Mill. p 
Montreal L. H. and Power. Cons... 
Montreal Tramways 
National Breweries, com. 
Ogilvie Milling; com. 
Ogilvie Milling, pref. om 
Ont. Steel Products, com. 
Ottawa L. H. and Power 
Penmans Ltd., com. 
Pen naee, Le pref. 
*orto co Rilys, : . 
Price Bros. 7 
wiebec Railway, L. H. 
Riordon Pulp and Paper, com. ..., 
Rogers, Wm. pref. 
Shawinigan W. and Pr, 
Sherwin Williams, pref. 
Spanish River Pulp. com. 
Spanish River Pulp, pref. ...ccccco 
Steel of Canada, com. ; 
Steel of Canada, pref. 
St. Lawrence Flour, com. 
Toronto Railway 
Tuckett Tobacco, com. 
Tuckett Tobacco, pref. 
Wayagamack ........ 
Winnipeg Railway 
Brit. ire Steel, com. 
Brit, Empire Steel, 


SReSueeeesaezeeees 
ae 


n2esere 


Pe eseoee . 


pref, tee eeeeese 
BEA pes Sia AC ti Siok ea 


further weakening of the prices of eg 3 t 
Market conditions so far as bleached ‘he comm 
sulphite pulp is concerned have shown| bond 
no improvement thus disappointing fund, e 
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the demand would shortly improve} $160, 
carry balancer 
7 the company over the ~un-|the 
favorable existing conditions. ° -.| ward # 
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start work anew yith @ 
dollars in the treasury. 
land, the president, is 
England and on bis 
pine, this is the news thats 
out. Mr. Sutherland is qué 


ing that the terms, wi h 


ceived, were not quite 
as the other deal he» 
through but which was 


2oitain press criticism 


A cable from 


2| interesting informal 

9| Archibald Mitchelso 

780 | broker, is coming to. 
&71| the Davidson Consolidate 


at Porcupine, The acble 
“It is understood that. 
the Davidse 





